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REFINERIES  HOPE  . 
LOWER  TARIFF  ON 
RAW  CANE  SUGAR 

Look  to  New  West  Indian 
Treaty  for  Cheaper  Raw 
Supplies 

BEET  GROWER^OPPOSED 

Canadian  sugar  refinery  compan¬ 
ies.  as  result  of  the  public  hearings 
before  the  Tariff  Board,  preliminary 
to  drafting  of  a  new  trade' treaty 
between  Canada  and  the  West  In¬ 
dies,  are  hopeful  that  further  con¬ 
cessions  will  be  given  to  imports 
of  raw  cane  sugar.  Sugar  beet  grow¬ 
ers  are  opposing  any  downward  re¬ 
vision  in  the  rates,  and  are  seeking 
even  gretitcr  protection. 

In  the  trade  treaty,  concluded  as 
a  result  of  the  Imperial  Economic 

•  'onferenco  of  i:i32,  and  which  is 
being  terminated  at  the  end  of  this 
year,  a  preference  of  $1  per  hundred 
|i()unds  was  given  in  favor  of  Brit¬ 
ish  West  Indies  cane.  At  present, 
some  15''t  of  the  sugar  refined  in 

•  anada  is  made  from  Canadian- 
grown  sugar  heet.s.  Centers  of  the 
sugar  beet  growing  industry  are  Al¬ 
berta  and  southwestern  Ontario. 

The  refiners,  most  of  whom  util¬ 
ize  only  Cuban  raw  sugar,  plan  to 
lend  every  support  to  contentions 
for  more  suhstantial  concessions  to 
sugar  cane  growers,  in  return  for  a 
wider  market  in  the  West  Indies  for 
Canadian  products  generally.  Most 
of  the  refineries  are  situated  on 
tidewater,  easily  accessible  to  the 
West  Indian  sugar  supply  but  well 
removed  from  the  beet  sugar  re¬ 
gions  in  Canada.  In  eastern  Canada, 
for  instance,  there  are  four  large 
refineries — two  in  Montreal,  one  at 
St.  .lohn  and  one  in  Halifax  — and 
only  one  of  these  uses  sugar  beets 
in  addition  to  cane,  sugar.  In  the 
sugar  beet  region  of  Alberta,  how¬ 
ever.  there  is  a  refinery  utilizing 
beets.  Arrangements  were  recently 
completed  for  the  establishment  of 
a  beet  sugar  refinery  near  Winni¬ 
peg  which  will  use  beets  grown  in 
.Manitoba. 

Ontario  and  Alberta  political  re¬ 
presentatives  have  long  contended 
for  greater  government  encourage¬ 
ment  to  growing  of  sugar  beets,  as 
a  means  of  diversification  of  farm 
production.  At  the  Tariff  Board 
hearing  their  case  is  being  present¬ 
ed  by  John  Blackmore,  member  of 
parliament  for  Lethbridge,  and  Paul 
.Martin,  of  Windsor,  Ontario. 

Representatives  of  the  refiners 
have  contended  that  further  govern¬ 
ment  encouragement  to  utilization 
of  sugar  beets  is  uneconomic,  and 
would  be  damaging  to  the  Canadian 
sugar  industry,  under  existing  con¬ 
ditions  of  excess  productive  facili¬ 
ties  throughout  the  world:  that  ad¬ 
ditional,  and  even  present  conces¬ 
sions.  result  in  a  disproportiouale 
handicap  to  the  Dominiou’s  impor¬ 
tant  export  industries, 

Shenvin  Williams  Sales 

First  9  Months  Steady 

Earnings  of  Sherwin  Williams  Co. 
of  Canada  for  first  nine  months  of 
current  fiscal  year,  to  end  t '  .May. 
were,  approximately  the  same  as  in 
like  period  preceding  year.  Recent¬ 
ly.  an  upward  trend  in  sales  has 
been  noted,  and  should  improvement 
continue  a  gain  over  earnings  for 
1938  fiscal  year,  of  31  cents  a  share 
on  common,  would  be  indicated. 


I  I  At  The  Lookout 

lOHAWA  PROGRAM 
I  IMPORTANT  AS  IT 
AFFEaS  BUSINESS 

Various  Measures  Passed  Refer¬ 
red  to  as  '‘An  Elssay  in 
Collectivism” 

EXPENDITURES  INCREASE 

j  Assistance  for  Various  Branches 
of  Agriculture,  Mortgaige  Re¬ 
lief  and  Armaments  Will 
Mean  Higher  Taxes 

;  A  SIDE  from  the  period  of  its  ex- 
^  istence  being  marked  by  the 
first  visit  of  a  reigning  sovereign 
to  this  country,  the  most  notewor¬ 
thy  feature  of  the  session  of  parlia- 
!  ment  which  ended  last  Saturday,  is 
:  probabl.v  the  initial  effort  made  to 
guarantee  a  minimum  subsistence 
level  to  those  engaged  in  the  pri¬ 
mary  industries.  The  comprehen¬ 
sive  program  to  aid  agriculture  in 
its  various  branches  has  been  cri¬ 
ticised  as  an  essay  in  collectivism, 
and  this  is  not  an  expression  of  opin¬ 
ion  on  how  the  new  laws  will  work 
out.  The  program,  however,  says 
The  Financial  Times  Ottawa  corres¬ 
pondent,  is  wide  in  scope,  and  em¬ 
bodies  a  principle  not  before  at¬ 
tempted  to  anything  like  the  same 
extent.  Aid  was  also  extended  to 
cheese  manufacture  and  other 
branches  of  the  dairying  industry 
and  to  the  salt  fish  trade  which 
have  a  board  to  supervise  market¬ 
ing.  The  guaranteed  price  for  wheat 
was  set  at  70  cents  a  bushel,  with 
a  measure  of  bonus  by  acreage.  An¬ 
other  act  passed  in  the  last  day  of 
the  session  after  encountering  con¬ 
siderable  opposition  from  the  sen¬ 
ate  provides  means  to  reduce  inter¬ 
est  rates  on  mortgages  and  lower 
the  principal  of  mortgages  in  both 
rural  and  urban  communities  to 
eighty  per  cent  of  the  appraised  va¬ 
lue  of  property.  This  act  which  fur¬ 
ther  provides  that  the  government 
will  assume  one-half  the  loss’  in  the 
reduction  of  the  face  value  of  mort¬ 
gages,  engages  the  credit  of  the 
country  for  this  purpose  up  to  an 
amount  not  exceeding  $200,000,000. 
This  bill  is  one  of  the  outstanding 
measures  of  the  session,  and  prac¬ 
tical  experience  will  test  its  worth. 
Busnesi  will  await  the  result  of 
this  modified  “New  Deal"  program 
with  considerable  Interest  and  some 
measure  of  apprehension  looking  to 
a  future  in  which  the  tendencies  to¬ 
wards  paternalism  may  be  strength¬ 
ened. 

Business  News  !?■ 

Generally  Encouraging 

The  business  news  of  the  week 
has  been  moderately  encouraging. 
The  Royal  Tour  has  continued  to 
strengthen  Empire  sentiment  and 
Anglo-American  relations.  European 
war  clouds  are  regarded  as  less 
menacing.  The  Western  crop  is 
making  good  progress.  And  in  the 
United  States  current  industrial  pro¬ 
duction  has  shown  improvement  in 
some  directions  while  news  from 
Washington  has  again  raised  the 
hope  that  the  Administration  will 
do  something  to  "appease”  business 
by  adjusting  some  of  the  retarding 
tax  burdens. 

Armament^  Increase 
Price  of  Preparedness 

Another  feature  of  the  labors  of 
parliament.  The  Times'  observer 
comments,  was  the  appropriation 
for  national  defence,  raised  to  the  ' 
unprecedented  peace  time  figure  of 
$63,000,000.  The  members  of  the 
Commons  heard  a  clear  exposition 
of  the  country’s  defence  needs  from 
the  minister  of  national  defence, 
and  a  less  satisfying  account  of  de-  ' 
liveries  of  equipment  sanctioned  by 
the  department  and  on  order  at 
manufacturing  plants.  An  act  was 
passed  authorizing  the  appointment 
of  a  defence  purchasing  board,  and 
providing  for  the  curtailment  of 
profits  in  the  manufacture  of  muni¬ 
tions  under  non-competitive  bids  to 
five  per  cent.  A  difference  of  opin- 
(Continued  on  Page  14) 


GOOD  BUSINESS  AHEAD? 


Canadian  and  U.K.  Govern¬ 
ments  for  Planes  —  Big  Air¬ 
craft  Payroll  I 

Decision  of  Canadian  Car  &  Foun¬ 
dry  Co.  to  defer  action  on  the  pre¬ 
ferred  dividend  reflects  conservation 


Bren  Gun  Inquiry  Ends  in  the  Air  EXPENDITURES  ON  Macdonnell  New  Head  1  BRITISH  COLUMBIA 

AIRCRAFT  FACTOR  :  IS  COMPLETING  A 

mittee  of  the  Commons  came  to  an  abrupt  end  last  Saturday  with  the  proroga- .  DIfTfDDILID  Trust  Co.  to  succeed  W.  E.  U  A  T  1?  A/I?  A  1) 

tlon  of  parliament,  this  much  discussed  and  much  investigated  munitions'  LAK  LM  |IIY||IF|lN  Rundle.  who  is  retiring  owing  HAI  r  YhAll 

contract  was  left  in  midair.  The  inquiry  died,  of  course,  automaticall.v  with  *  i  *"  Ruudle  will  , 

the  termination  of  the  session,  but  whether  it  is  now  laid  away  to  rest  in  Extensions  in  Airplane  Division'  comw-  All  Basic  ~l^us*ries  Activi 

the  parliamentary  tomb  may  be  another  matter.  Its  unhappy  ghost  may  |  Co-incided  With  Restricted  i  •  Macdonnell  will  retain  i  With  High  Level  of 

still  haunt  the  halls  and  corridors  of  parliament.  A  great  deal  is  likely  Eouioment  Buvinn  general  managership,  in  |  Produrlinn 

to  be  heard  about  it  from  public  platforms  in  the  next  election  whether,  "  _  X  S  addition  to  his  duties  as  presi-  oauci  on 

as  it  is  now  rumored,  the  election  is  to  take  place  this  autumn  or  not.  —  “  __  dent,  assisted  by  W.  .M.  O'Con- 

The  dispute  over  the  Bren  contract  is  extraordinarily  tenacious  of  life.  GOOD  BUSINESS  AHEAD?  nnr,  manager  of  the  Toronto  GOLD  MINES  PROSPEROUS 
The  vitality  that  remains  has  been  sustained  by  the  political  antagonism  ,  ,  ,  ^  i  "md  Terence  Sheard,  -  o  <  n 

and  bitterness  it  has  aroused.  The  kind  of  attack  and  riposte  indulged  in  Look  for  Orders  Both  From'  a.ssistam  to  the  general  man-  Conditions  Never  Better  for  Pro- 

at  times  during  the  committee  hearings  was  not  particularly  pleasing  or  Canadian  and  U.K.  Govern-  ager.  who  have  been  named  j  ducers  of  Yellow  Metal  — 
particularly  edifying,  but  if  showed  that  both  attackers  and  defenders  of  ments  for  Planes  —  Big  Air-  |  Some  Improvement  Seen  ir 

the  contract  had  taken  up  their  positions  behind  political  barricades.  This  -..o**  '  ’**'''^**  succeed  .Mr.  P,.;rA«  nt  Ra&o  MsfaU 

may  have  been  unavoidable,  but  to  those  who  hoped  that  the  points  left  ^  i  ^  *  oiinor  as  manager  of  the 

by  the  Davis  commission  to  the  decision  of  parliament  would  he  discussed  r.  •  .  J-  _  _  r-  „  r  Toronto  office,  and  H.  v.ncm.v.r  tk.  ti— . 

in  a  calm  and  judicial  atmosphere,  it  leaves  something  to  be  desired.  ..v  .  n  f  n  on  fhe  n  p'  f ’'^^hton.  K.l  ..  will  take  over 

”  dry  to.  to  defer  action  on  the  pre-  .mv,  i  larke  s  duties  as  estates  'ancouier. —  \\ith  all  basic  in- 

*  *  *  ferred  dividend  reflects  conservation  manager  dii.siric.s  active  and  maintaining  a 

To  the  observer  there  is  no  reason  whatever  to  question  the  motives  of  of  working  capital  to  take  care  of  _ _ _  high  level  of  production,  British 

those  concerned  in  the  inquiry.  Human  motives  ma.v  always  be  mixed,  but  company's  program  of  extensive  ex- 1  ''oluiubi.a  business  faces  the  second 

accepting  that  the  object  of  writing  the  article  which  started  off  all  the  pansion  in  airplane  production,  at  a  1939  with  confidence,  more 

trouble  was  to  stir  up  interest  in  Canada’s  armaments  and  Improve  our  time  when  earnings  have  been  af-  |l  I  I  a.-isured  than  ever  *liat  ,a  return  of 

defence  arrangements,  there  has  been  something  unsatisfying  and  elusive  fected  by  conditions  in  the  railway  w a  sattled  conditions  ovpr.=ea.s  will  be 

about  the  inquiry  all  through  its  story.  There  has  been  a  good  deal  of  transportation  field.  |?^|)  ADTTIDI  DI  AM  signal  for  expan.sion  on  an  al- 

skirmishing  about  vantage  points  which  have  been  won  and  lost.  In  each  Formal  statement  issued  by  the  l  vll  /iDl  llDl  A  Lflll  most  unprecedented  sp.ale.  One  of 

case  the  point  at  issue  has  been  quite  clear.  The  questions  have  heen  company  .said ;  "In  order  to  conserve ;  ‘'nndiiions  that  has  favored 

important  too  in  a  way.  But  in  the  environment,  that  is  the  environment  the  company’s  working  capital,  and  Will  DC  C||PMCn  British  (  nlunihia  in  the  recent  past 

of  the  world  situation  and  Canada’s  defence  needs,  it  is  difficult  to  see  in  view  of  the  fact  that  pre.sent  earn-.  TT ILL  OL  rUAlTILl/  and  which  i.s  expected  to  place  it  in 

where  any  question  has  arisen  of  such  magnitude  and  such  immediate  ings  do  not  justify  payment  of  the  _ _ _  _  a  strong  rnnipptitive  position  dur- 

bearing  on  Canada’s  situation  in  a  disturbed  and  rapidly  arming  world  to  current  dividend  on  the  eumulative  “px'  fp"  months,  if  not 

warrant  the  expenditure  of  so  much  time  and  energy.  Of  course  the  Bren  :  preferred  stock,  it  was  decided  by  or  ^qwiy-inoia-  years,  is  the  absence  of  labor  trou- 

Gun  contract  has  a  bearing  on  Canada's  armament.  It  is  part  and  parcel  the  directors  .at  their  meeting  June  ®*‘*»  Creditors  and  Minority 

of  our  defence  measures,  but  it  is  only  a  part  of  it.  and  General  Lafleche  .i  to  take  no  action  for  the  payment  Bondholders  to  Meet  At  n  time  when  .-hipping  and 

has  stated  that  the  inquiry  has  hampered  the  efforts  of  the  defence  depart-  of  the  same.”  -  _  other  indu.Mnes  down  the  Pacific 

ment  to  arm  Canada  and  has  hindered  the  placing  of  British  orders  for  At  present  company  has  some  600  PLAN  IS  DRAFTED  coast  ha\e  been  repeatedly  hog- 

munitions  in  this  country.  It  is  a  staggering  assertion.  It  was  denied  in  men  employed  in  the  airplane  depart-  _  'tied  by  faetional  disputes  between 

the  committee  that  the  ilnquiry  has  had  any  detrimental  effect  on  British  ment.  as  against  only  1S.5  men  six  Preliminary  details  looking  to  the  f.i.o  and  tlie  A  F.L  and  em- 
orders,  and  it  is  of  course  difficult  to  prove  or  disprove  statements  such  as  months  ago.  Some  300  of  this  work-  formation  of  a  ioint  committee,  to  plovers  and  goxprmuent  agencies, 

that  made  by  the  deputy  minister  of  national  defence.  But  the  fact  remains  ing  force  is  active  on  the  separate  represent  junior  security  holders.  'oop'’'>'P''  ■’’otl  ''tlier  British  Col- 

that  British  orders  have  been  tardier  than  expected,  and  there  is  something  order  obtained  by  the  company  from  ,  unsecured  creditors  and  niinnritV  umbia  port.s  have  been  able  to  carry 

genuinely  disturbing  in  the  assertion  that  the  inquiry  has  handicapped  the  '  the  British  government  late  last  year  bondholders  of  .\hitihi  Power  and  ''n  business  without  interruption, 

efforts  of  the  department  to  build  up  adequate  armaments.  |  for  40  Hawker  Hurricane  fjrst  line  p^pe,.  (  o  which  will  present  a  new  "  ith  tlie  resiili  that  thi.s  nrovinee 

*  *  *  I  fighter  planes.  The  Hurriranes  are  p]yjj  ff,p  reorganization  of  thecom-  lios  not  only  gained  a  treniendou.s 

Col.  Drew  before  the  committee  said:  'T  submit  that  this  committee  j ’'Phtor,  and  faster,  than  the  horn-  pany  to  the  Bondliolders  Protective  y’hinie  of  trade  that  niighi  <dher- 

can  do  a  very  important  public  service  if  within  the  scope  of  the  inquiry  it  I  'n  be  built  in  t  anada  for  the  committee  (the  Symington  coninitt-  "''‘‘'f  have  tiecn  decried  eisewliere 
lays  a  foundation  for  public  confidence  in  the  armament  situation  in  this  Mar  Office,  tirst  of  the  new  ,pp)  have  now  been  completed,  and  Intt  it  has  henefiiteri  friun  thegiow- 

country  which  will  on  the  one  hand  lead  to  a  real  rearmament  of  our  forces  1 1’'“°*’-''  he^given  a  try-  organization  meetings  will  he  lepiiiatioii  f>M-  lahoi-  i'.eai  i. 

and  on  the  other  hand  remove  any  doubt  that  ma.v  exist  as  to  the  steps  that  I  Seiuemher.  *  Toronto  Tuesday  next.  Trade  .Vgrei  iiienls  Hel|ii'iil 


Macdonnell  New  Head 
of  National  Trust 

.1  .M.  .Macdonnell  has  heen 

appointed  president  of  National 
Trust  Co.  to  succeed  W.  E. 
Rundle.  who  is  retiring  owing 
to  ill  health.  .Mr.  Ruudle  will 
continue  ns  a  director  of  the 
company. 

■Mr.  .Macdonnell  will  retain 
the  general  managership,  in 
addition  to  his  duties  as  presi¬ 
dent.  assisted  by  TV.  .M.  O'Con¬ 
nor,  manager  of  the  Toronto 
office,  ,aud  Terenee  Sheard. 
assistant  to  the  general  man¬ 
ager.  who  have  been  named 
assistant  general  managers. 
H.  A.  Clarke  will  succeed  .Mr. 
O'Connor  as  manager  of  the 
Toronto  offiee.  and  H.  V, 
Laughton.  K.C.,  will  take  over 
■Mr.  I'larke's  duties  as  estates 
manager. 


JOINT  COMMIHEE 
FOR  ABITIBI  PLAN 
WILL  BE  FORMED 

Representatives  of  Equity-Hold¬ 
ers,  Creditors  and  Minority 
Bondholders  to  Meet 

PLAN  IS  DRAFTED 

Preltminary  details  looking  to 


BRITISH  COLUMBIA 
IS  COMPLETING  A 
GOOD  HALF  YEAR 

All  Basic  Industries  Active 
I  With  High  Level  of 
!  Production 

GOLD  MINES  PROSPEROUS 

Conditions  Never  Better  for  Pro- 
j  ducers  of  Yellow  Metal  — 
I  Some  Improvement  Seen  in 

Prices  of  Base  Metals 

Vancouver  Bureau  The  Financial  Timaa 

Vancouver. —  With  all  basic  in- 
dii.stries  active  and  maintaining  a 
high  level  of  liroduetion,  British 
•'olumbi.a  business  faces  the  .second 
half  of  1939  with  confidence,  more 
assured  than  ever  'hat  a  return  of 
settled  conditiims  oversea.s  will  be 
the  .signal  for  expansion  on  an  al¬ 
most  unprecedented  scale.  One  of 
the  conditions  that  has  favored 
Briti.sh  Colunihia  in  the  recent  past 
and  which  i.s  expected  to  place  it  in 
a  strong  competitive  position  dur¬ 
ing  the  next  few  months,  if  not 
>  ears,  is  the  absence  of  labor  trou¬ 
ble 

•At  a  tune  when  .shipping  and 
other  indii.-trips  down  the  Pacific 
coast  ha\e  been  repeatedly  hog- 
tied  by  faetional  disputes  between 
the  t'.I.O  and  tlie  A  F.L  and  em¬ 
ployers  and  gocernment  agencies. 


have  been  taken  already  in  this  contract  or  in  similar  contracts.' 


Successful  compleiion  of  the  Hur- j 


people  of  Canada  will  still  entertain  this  hope  even  though  the  committee  contract  is  expected  to  he  fol- 


was  interrupted  in  mid-career.  rowea  ny  continuing  nusiness  irom 

V  V  u  <he  British  government.  Qthers  in 

The  inquiry  followed  a  very  exhaustive  investigation  by  a  highly 

respected  member  of  the  supreme  court,  who  had  no  axe  to  grind  and  was  L^  installing  jigs  and  tools 


Formal  notices,  which  have  gone 
out  to  eommiltee  members,  have 


The  labor  situation,  tio'-eier.  i.- 
only  one  of  :<rveral  faetoi  s  that 


rowed  in  continuing  ftom  separate  meetings,  to  he  held  have  heen  definitely  in  British  l  ol- 

the  Biitish  goxeinment.  Qtheis  'i'  T„psdav  morning.  The  preferred  ' fa'"''  T'lP  province's  ability 

the  . Ill  ei  aft  dnision  ha\e  been  hus>  ^^j^_,^^.^hoider.s  committee  will  con- !  "»  capitalize  on  the  trade  agree- 


Canadian  Companies  Showed  Drop 
Inventories,  Bank  Loans  In  1 938 

Reduction  in  inventories  and  in  bank  loans  and  the  total  of  these  on 
bank  loans  by  industrial  nad  mer-  ^ast  available  balance  sheets,  at  $8.- 


tliere  is  strong  expectation  that  <at 


Later  in  the  same  day.  tlie  four  , ‘‘'a^t  one  billion  feet  of  lumber  will 
committees  will  convene  to  appoint  ’*’at  market  alone  from  the 


I. urge  Oiilliiys  Needed  nianship  of  clement  Tremblay.  i  there  is  strong  expcetatlon  that  at 

[  As  result  of  prodnetion  aetivities  Later  in  tlie  same  day,  tlie  four  ,  erne  billion  feet  of  lumber  will 

during  tlie  jiasi  six  months,  opera-  cominittee.s  will  convene  to  appoint  that  market  alone  from  the 

tions  of  the  aircraft  division  have  representatives  on  the  joint  commit-  j  ‘sawmills  of  B.C.  during  the  pres- 
necessitated  large  outlays.  The  Can-  tee,  which  will  be  given  authority  j  year.  This  will  be  an  all-time 
adian  government  has  still  to  place  m  act  in  future  negotiations  with  '  ''ccord. 

I  orders  from  the  increased  appropria-  i^p  Symington  eomniitlee.  i  ■‘Several  Industrie.;;  have  been  at 

tions  for  new'  aireraft,  voted  at  the  Preiimin.-irv  dr-ifis  of  -i  new  rsm  - I  a  di.sailvantage  owing  fo  collapse  of 


tions  for  new'  aircraft,  voted  at  the 
last  session  of  Parliament.  Revenues 


•  J  .  1  J  a r  »»  Preliminary  drafts  of  a  new  reor-  ,  . 

bank  loans  by  industrial  nad  mer-  a;a.,ao,P  oa  ™  Parliament.  Revenues  sanization  plan  have  been  discussed  I  I’^arkei  due  to  the  Slno 

chandising  companies  in  Canada  -,40  or  TSiAci-  froni^he  to.al  of  f^'i^tncss,  both  for  formally,  hut  no  announcement  j.s  '  •'■■'P»ncse  w  ar.  and  the  fact  that  B 

during  1938  is  indicated  by  an  anal-  Tss’r.ic  ihe  nrevious  h^al-mVe  'he  bombers  and  Hurricanes,  also  lie  heing  made  at  this  time  of  details!'  -  has  been  ,iMe  10  forge  sieadllj 


ysis  of  the  balance  sheets  of  a  group  sheet.  Of  this  reduction  in  hank  |  i),,,.ine  tiw.  uimor  tho  enm.  .  ' .  . . . . 

of  representative  organizations.  loans,  how'ever.  there  is  an  amount  VrideH  iie-iviiv  m  nir'  however,  that  the  plan  would  keei 

Aggregate  inventories  of  23  cor-  of  $3,400.nf)(»  which  represents  bank  1  ! ‘  =,.h=tnn’  ''''''’'I  charges  at  a  minimum  in  con- 


''AQ  nr  C:.  frnm  tho  tmal  r»f  1 1 ^  ...........  v  w, loi  mclU>  ,  l>Ut.  TU)  11  nnoUlU’eniOnt  IS  •  '  .  . 

153*51S^on  the  nrevuL  bal-m  llurricanos.  also  lin  koinK  made  at  this  time  of  details  -  steadily 

106,01^  on  me  previoub  ndiance,j^^  future.  1  ,  ...  ...  nhotwi  in  -if  tho  nf  Va.r 


understood. 


^  u  K  1  u  *  I  *  ,.•  ,  .  ,  *  plane  inventories,  and  made  substan- 

porations  whose  balance  sheets  were  oans  eliminated  from  Met  oII-Fron- p 

analysed  amounted  to  $80,282,838  as  tenac  balance  sheet  through  the  me- ;  expenditures  have  heen 

at  the  end  of  the  1938  fiscal  years,  dium  of  a  bond  refunding  operation.!  ,  ^  hnsineKs 

a  reduction  of  $8,170,189  or  approxi-  Without  taking  McColl-Frontenac  !  .  iho  Tii  itish  mvernmont  tineiiwr. 


mately  9t4''r  from  the  total  reported  into  consideration,  however,  a  reduc- 
by  the  same  companies  as  at  the  end  tion  of  over  \2Vs'/r  in  bank  loans  is 


of  the  preceding  fiscal  year.  still  shown.  Comparativj 

Of  the  23  companies,  only  7  have  I  the  past  2  years  follow: 


.viuioui  lanu.g  . .u.iei.a.- ^  government  tinclud- ; 

into  cons.deration  however,  a  reduc- ,  ,,.„p  of  the  Thomas  David-! 

tionofover  l2'/srr  in  bank  loans  is  .Montreal,  which  h.as  i 

still  shown.  (  omparattve  figures  for  I  converted  to  airplane  produc- i 


Asbestos  Corp . . .  $  1,123,110 


Burns  and  Co . 

Can.  Bronze  . 

Can.  Canners  . 

Can.  Cottons . 

Can.  Celanese  . 

Can.  Industries . 

Dom.  Glass  . . 

Ford  of  Canada . 

Goodyear  Tire  . 

General  Steel  Wares  .  , 

Howard  Smith  . 

Hudson  Bay  M.  and  S. 

Lake  of  Woods  . 

McCoIi-Frontenac  ... 

Massey  Harris  . 

Ogitvie  Flour  . 

Page  Hersey . 

Penmans  . 

Simpsons  Ltd . 

Sherwin  Williams  .  . . , 

Steel  of  Canada  . 

Western  Grocers  . 


2,147.248 
401.834 
b.  102.350 
1,162.41  4 
1.815.361 
6.848.576 
1.507.767 
6,263.630 
4.36  1.35  7 
3.324,732 
2,223.3  71 
1.626,330 
814.717 
4,411.311 
1  3.1  75.3  72 
175.414 
2,201,827 
1.740,166 
6.121.736 
2.066,835 
7,314,134 
848,170 


1137 

t  732,117 
3,235.727 
3 11,153 
5,518,715 
2.001.150 
1.808,760 
6.154,147 
1.421.887 
6.483,116 

4.700.1  18 
4.3  13,753 
2.386.232 
1.535.280 
3.531,075 
5.181,567 

I  3.456.087 
2.626.817 
2.860.316 
1.766,681 

6.227.1  I  3 
2.280,586 

7.1  17.153 
1.184,547 


Bank  Loans  -  i. 

1138  1137  i‘ 

3  $ . .  f 

M  44,43  4  1.317,85  I  ( 


tinni.  hut  enme  of  the  expenditure.i 


of  the  plan.  It  is  undcrslood.  :  of  the  loss  of  Far 

however,  that  the  plan  would  keep  Uohtern  business  is  in  itself  an  in¬ 
fixed  charges  at  a  minimum  in  con-  '"''''f'Ftli  of  her  hold 

formity  with  the  Symington  cm-  trade,  When  commerce 

I  mitlee's  insistence  that  onlv  a  simple  "i*'  Drieiit  is  rosiimrd  on  a 

capital  structure  would  he  consid- "‘"[I’ 

!  ered.  The  new  ioint  committee,  ■'>  S  ‘'"a"''  "'"a  " 

however,  will  .seek  lo  obtain  agree-  >  R'  "'"''  ‘  is  destined  to 

ment  on  a  definite  equity  in  ihcAbi- 
i  tibi  a.s.seis,  instead  of  merelv  an  op- 

ition  to  regain  control  of  the  .-om-  ''opUconront 

pan.v  at  a  future  date,  as  prtijiosed  :  Bar  in  (  hiiia  a  Tacl"r 

by  the  bondholders  committee  in  ii.s  !  Newsprint  production  i-  now 
j  plan  for  court  stile  of  company's  |  down  to  aiioiit  7a  per  cent  of  capa- 
i  assets.  j  city  in  British  (.'olumhiti  and  w  ith 

I  The  Symington  committee,  it  is  i  leiurn  of  the  .Inpanese  and  Chinese 
said,  has  received  support  from  a  markets  it  would  not  he  long  he- 
nnmber  of  small  bondholders  in  the  fore  the  mill.-;  got  hack  on  a  full  ca- 
United  States  as  a  result  of  its  re-  [liiciiy  hasi.s.  Pc.ice  in  the  Orient 


formity  with  the  S.Miiington  com¬ 
mittee's  insistence  that  only  a  simple 
capital  structure  would  lie  consid-  . 
ered.  The  new  joint  committee, 
however,  will  seek  lo  obtain  agree¬ 
ment  on  a  definite  equity  in  ihe.Abi- 
tibj  assets,  instead  of  merely  an  op¬ 
tion,  to  regain  control  of  the  com- 


186.844  ■ 
I, .’50.000  i 


,  '.  '.  *  f  .1  pan.v  at  a  future  date,  as  pnijiosed  :  *>ar  in  t  niiia  ii  mci'T 

have  heen  in  anticipation  of  other  I,  ,  .  ‘  .  i  ..  .  . 

business,  including  orders  from  the  hondholders  committee  in  its;  New.spnut  production  now 

Canadian  government.  During  the  !  P'""  company  s  down  to  about  ,  3  per  cent  of  cipa- 

past  w  inter,  11  Grumman  planes ! .  1'’^''  t.olum  ua  an  «  i 

were  built,  with  engines  installed.:  1  he  Symington  committee,  it  is  j  leuirn  of  the  .lapanese  and  <  hinese 
and  five  more  are  ready  for  in.sialla-i  received  support  from  a  markets  it  would  not  he  long  he- 

tion  nf  engines,  all  of  which  are  still  """'her  of  small  bondholders  in  tlie  fore  the  mill.-;  got  hack  on  a  full  ca- 
UDCold  "  '  '  I  '’"■'^'1  States  as  a  result  of  its  re-  [laciiy  basis.  Pc, ice  in  the  Orient 

P  ,  J  1}  II  .  n  a  .cent  campaign  there  for  approval  of  would  also  bring  about  reopening 

ptiuren  Kaiiwaj  kujiiik  ;  foreclosure  on  the  mortgage.  With  of  the  jmlp  miU.s.  which  have  been 


These  appropriations  have  come  at ,  tfip  support  of  large  institutional  '  running  on  slow  lim 


2,124.000  ' 
3,400,000  , 
2.621.463  I 


$80,282,838  $88,453,027  $8,01I.2h1  $13,153,518 

X — Bank  loans  eliminated  through  bond  refunding  operation. 

Only  7  of  the  -3  companies,  it  will  companies  on  the  list.  Lake  of  the 
be  seen,  reported  an  increase  in  in-  M<oods  inventories  were  down  at 
.  ,  u  .  $894,717  from  $3,531,075,  a  drop  of 

ventones  on  the  19o8  balance  sheets.  reported  in- 

all  but  3  of  which.  Asbestos  Corp.,  ventories  of  $975,494  as  against  $2,- 
C'anadian  fanners  and  Canadian  626,897,  a  reduction  of  about  fi2^/^'''r. 
Bronze  carried  little  significance.  Reflecting  the  wide  contraction  in 
Inventories  of  Asbestos  Corp.  were  inventories  bank  loans  of  Lake  of  the 
shown  over  500f  higher  than  in  the  Woods  were  shown  down  at  $625,000 
1937  balance  sheet  at  $l,l-’3.990  as  from  $2,924,000. 


j  a  time,  when  revenues  have  been  af- 
(Cnntinued  on  page  8) 

HOWARD  SMITH 
SALES  EXPAND 
IN  FIRST  HALF 


holders,  tlie  i-ommittee  claims  a  for  several  nionlh:- 
backing  of  a  majorlly  of  the  bonds.  Paiier  <  oinpuny.  I 


lime  or  not  at  all 
IS.  Ii  I'.  Pulp  & 
for  in.siance.  de- 


The  shareholders  committees  he-  pended  more  on  the  Oriental  mar- 
port  they  have  received  lately  bun- '  kei  than  any  orher.  and  when  .la- 


Pipeline  To  Coast  Is 


Operating  Economies  Are  Off* 
setting  Lower  Prices  in  Fine 
Paper  Lines 


*mith  companies,  for  first  half  of  ed,  Calgary,  and  a  local  comiiany 


dreds  of  letters  from  security  hold- 1  pan  dropped  temporarily  out  of  the 
ers  living  in  Canada,  the  Cnited  j  picture  ow  ing  in  the  difficult  credit 
Stales  and  England.  j  situation,  ii  was  round  necessary  to 

- -  - - !  close  liotlj  the  c(>nipan>'s  mills. 

'*  #’  T  *  t  only  a  few  months  previoii-sly  con- 

M  O  K^DCtSL  MS  \'Prio<l  jit  <1  cost  of  $i,0firi,ooo  to  jiro- 

Under  Consideration  WfUter  grade  of  bleached 

sul|ihite  pulp  .-M  iiresent  the  com- 
Speciai  Corre.pondoncs  !  I'""-''  operating  one  mill  to  han- 

irnnde  Prairie.  -  An  oil  deal  has  I  ••rde'-s.  hut  not  until  the 

’n  completed  whereby  the  Ponce  |  tomes  at  wi  i  " 

ttpe  field  compri.siiig  the  lioldings  ! '"  regu  a.  .  tit 

F,  1.  Batchelor.  Edmonton,  tlie  I  ttold  Mines  I’rosperoiis 

ipire  Crude  Oil  Company.  T>imil-  The  mining  industry  in  British 
Calgary,  and  it  local  comiiany,  I  Columbia,  so  far  as  gold  is  con- 


'■  Special  Correspondence 

®  Orf*  (jrnnde  Prairie.  An  tiil  deal  has 
rine  lieen  completed  whereby  the  Ponce 
Coupe  field  conipri.siiig  the  lioldings 
,  of  F,  1.  Batchelor.  Edmonton,  tlie 
Howard  j  Empire  Crude  Oil  Company.  T>imil- 


1939.  will  show  a  moderate  im- |  the  Guardian  Oil  Comptiny,  Limited.  ,  cenied.  wtis  nex-er  more  prosperous 
.  .  .  J-  ..  ..  ..  ■  ..  ,  lirovemeni  over  the  first  half  of  i  have  all  heen  taken  over  by  .Ameri- '  than  it  is  loda.t  Briilnrne,  major 

compared  with  $iu»,t9i.  <  anadian  .McCoIl-Frontenac  Oil  with  t'  ff' '  i.ist  year,  and  dollar  value  of  sales  1  can  interests,  who  have  also  filed  I  Bridge  River  producer  itnd  the  hlg- 

t  anners  and  (  anadian  Bronze  h"th  duclion  of  ovei  -o'r,  VAeatern  Gro-  j..  expected  to  be  slightly  high- 1  on  tin  tidditioual  175,m>it  acres.  gesi  single  mine  in  ihe  province,  re¬ 
showed  inventories  appioxiniatel,y  cers  w ith  a  leduction  of  between  -a  ■  pp  despite  lower  prires  than  a  vear  |  The  program,  it  i.s  understood,  eenilv  reported  ore  re.serves  at  the 

10%  higher  at  the  end  of  last  .year,  and  30% ;  and  Genei-al  btcel  Wares  I  provides  for  drilling  a  number  of  highe.s,  figure  yet,  wiih  grade  of 

Largest  reductions  in  iny-entories  and  Page  Hersey  with  a  reducOon  of ,  hu.siness.  in  j  wells  and  also  a  pipeline  to  , he  ore  richer  than  ever,  and  earnings 

among  the  16  companies  which  re- |  a  out  -3,r,  were  o  lei  companies  ,i,p  fjp,,,  juippp  jndustrv.  is  placed  in  '  roast,  in  all  prnh.ihilitv  ihrniigh  the  .sieadilv  elimhing  The  Pioneer 
ported  a  decline  during  the  past  year  record  a  .substantial  decline  in  >"-i  ,,,p  pppi,,^  'p,-  p^ch  year.  Though  the  ;  Monkman  Pass,  which  has  an  easy  .  mine,  second  only  to  Bralorne  in 


were  shown  by  the  two  flour  milling!  ventories. 


New  Issue 


tariff  changes  resulted  in  some  lag  \  grade.  It  i.;;  also  understood  th.-ii  production  and  its  neighbor  in  the 
in  placement  of  new  orders,  in  the  Guardian  Oil  Company  has  in-  Bridge  River  ramp,  has  apparently 
I  early  months  of  cui  rent  year,  tni.si- .  sured  northern  fartner.s  in  their  located  rlrhe.r  ore  at  the  29th  level, 
ness  finally  placed  with  company  agreement  a  continuous  supply  of  the  lowest  so  far  explored,  than  at 
has  compared  favorably  with  a  year  cheap  ftiel  as  well  as  safeguarding  the  26th.  and  this  is  taken  as  an 
ago.  returns  to  orgtnal  shareholders.  (Continued  on  Page  8) 


@  INVESTMENT 
SECURITIES 

Nesbitt,  Thomson 

&  COMPANY,  LIMITED 
355  St.  James  Street  T^'est,  Montreal 
Branchas  in  tha  principal  eitiea  of  Canada 


Province  of  Ontario 

.  3%  Bonds 

Due  June  1st,  1952-54 

Based  on  its  diversity  of  natural  resources,  Ontario 
has  become  the  leading  province  in  the  Dominion 
in  the  value  of  industrial  and  mineral  production. 

For  three  successive  fiscal  years  Ontario  has 
reported  an  ordinary  revenue  surplus,  after  pro¬ 
viding  for  all  ordinary  expenditures. 

Price:  99.75  and  interest,  yielding  3.02% 

Descriptive  circular  forwarded  upon  request 

Wood,  Gundy  &  Company 

Toronto  '  Limited  Winnipea 


Toronto 
Montreal 
London,  Eng. 


Ottawa 

Hamilton 


Winnipeg 
V'ancouver 
London,  Ont 


I  Since  the  fairly  substantial  price 
reductions,  on  certain  lines,  last 
fall,  there  have  heen  no  further  re¬ 
visions  in  pnre  lists.  Helping  to 
offset  this  year's  lower  prices,  how¬ 
ever.  have  been  full  tienefit.-.  of  op¬ 
erating  economies  re.^ulting  from 
!  extensive  plant  improx  ement  pro- 
:  gram  of  recent  years. 

I  Howard  Smith  Paper  .Mills.  Lim¬ 
ited.  has  announced  purchase  effec¬ 
tive  .tune  1,  bv  a  .subsidiarv.  Alli¬ 
ance  Paper  Co.,  of  the  Don  Valley 
!  Paper  Co.,  operating  a  one-marhine 
mill  in  Toronto.  Phis  acquisition 
■  is  expected  to  further  round  out  op- 
'  erations  of  the  company. 

I  The  subsidiary.  Alliance  Paper, 
over  99c;7  of  whose  common  stock  Is 
owned  by  tlie  Howard  Smith  com¬ 
pany.  was  incorporated  in  1928  to 
'  acquire  the  common  -tnck  of  the 
Georgetown  Coaled  Paper  Mills. 

,  Ritehie  <t'  Ramsay.  Limited,  of  Nexv 
I  Toronti'.  and  Lincoln  Pulp  <A-  Paper 
I  Co  ,  also  in  Ontario  Alliance  manti- 
I  factures  sulphite  pulp,  writing  pa¬ 
pers.  paper  hags,  wraiipers.  coated 
papers  and  like  products. 


Province  of  Ontario 

Fifteen- Year  .3^  Bonds 

Due  June  1,  1954 
(Callable  on  or  after  June  1.  1952) 

PRICE:  99.7.1  and  interest 

SuhsrriKcrs  .are  inxitcd  fo  enter  their  orders  at  our 
Toronto  Oftice  .at  1.5  Kinp  Street  West  or  telephone 
Waverlev  obSl.  ()tit-ol-lo\yn  investors  may  telephone 
pr  telegraph  at  our  expense. 

Domxmiom  Secuisitxbs 

OQRFORATKSN  UNITED 

TORONTO  MONTREAL  WINNIPEG  VANCOUVEH  NEW  YORK  LONDON  ENG 
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MODEHN,  EXPERIENCED  BANKING  SERVICE  .  .  .  Th»  Outcom* 
of  131  Y««r»'  Suce«is(ul  Op<»r«tiBn 


INCREASED  LOSS 
IS  REPORTED  BY 
CAN.  INT.  PAPER 


Continuance  of  $75  Price 
For  Rayon  Pulp  Indicated 


gm 


Defidl  After  All  Charge*  $3,.  Gross  Eaminss  Down  Only 

211,343  for  1938  Against  ^  '  $1,200  at  $552,507  and  Net 

Vcoi;  Ofto  /  ^ the  level  Of  £  r»  •  tco 

$686,303  for  1937  sso  a  t  n  with  whirh  the  veai  start-  f®'’  Depreaation  $100,168 

'  etl.  but  conrJifinns  ns  yet  do  not 

GROSS  OFF  $17,800,000  'lold  out  any  grounds  for  expeetinj?  POWER  REVENUE  SHADED 

-  -  any  advance  over  ITS.  The  prevail-  ^  -  j 

I’onsolidated  report  of  Canadian  price  thmiipbniit  in37  wa.s  Gross  and  net  income  of  East  ' 

I  International  Paper  Co.  and  subsi-  ITC.SH  a  ton;  wltb  the  price  advanc- |  Kootenay  Power  Co.  i,td.  for  the’’ 

:  diaries  for  fisral  .tear  ended  He-  'kk  to  .|97.50  for  the  early  part  ofif'-'cnl  .voar  ended  March  31st,  IDGil.  | 

j  eeniber  .'ll.  1938.  show.s  lo.«s  of  .$3,-  P>3S.  then  dippine  to  $85.  with  a  fur- : -'bow  practically  no  change  front! 

1311.313.  after  interest,  provision  for  'her  ent  of  .$5  in  effeet  at  the  berin- j  operaiinR  results  for  the  preceding; 

I  depreciation,  depletion,  income  niiiK  of  1939.  fiscal  .year  the  annual  report  of  this  I 

taxes,  etc..  a.«  compared  with  1937  I  - - - - -  Power  Corporation  subsidiary  made  I 

net  los.s  of  $fi86.3P3.  ■  publie  during  the  past  week  shows. 


ft  seenns  probable  that  the  pre-  '  I  \ 
vailing  price  of  $7.5  a  ton  for  rayon 
pulp  tproduced  b.'  Canadian  Inter-, 
national  Paper,  the  Restigouche  Co. 
and  B.C,  Pulp  &  Paper)  will  be  con¬ 
tinued  for  the  third  quarter  of  fhe  |  Q,,Qgj 


EAST  KOOTENAY 
POWER  PROFITS 
LIHLE  CHANGED: 


current  .vear. 


“My  2 1st  trip  to  the 
Old  Country ...  I  al¬ 
ways  carry  a  Bank 
of  Montreal  letter  of 
credit  and  travellers 
cheques.” 


ccac  ‘joi  t  b'iee  is  .$.5  below  the  level  of 

<^boo,oUa  tor  lifo7  .sgo  3  j  with  which  the  year  start- 

■  ed.  blit  condition.'!  ns  vet  do  not 

GROSS  OFF  $17,800,000  hold  out  any  ground.®  for  expecting 

-  -  any  advance  over  $7.5.  The  prevail-  ^ 

Consolidated  report  of  Canadian  ''ig  price  thrniigbnnt  1937  wa.s 


International  Paper  Co. 
d  1,1  lies  for  fiscal  .^par 


Conveying 

$  Elevoling  Equipmenf 

Modern  Power  Tronsmitiloo 
Equipment 

Cool  $  Ore  Handling  Bridget 

Welded  Proeeising  Equipment 

Steam  Generating 
Equipment 

• 

fnquirits  Invittft 


depreciation,  depletion,  income  ^  ihig  of  1939. 

taxes,  etc..  a.«  cfuiipared  with  1937.  - - 

net  los.s  of  $886,393.  •  ORTT  I**  i 

’I'he  1938  report  does  not  inrlude  Xlj  llIL 
results  of  operations  of  Interna-!***  *  *^* 

tional  Power  it  Paper  Cn.  of  \pw- *  1 

i  foundland.  whicli  was  sold  in  Aug- 
list,  of  last  .'ear;  and  balanee  sheet 
figures  ilo  not  inrlude  a.s.sels  and 
lialulities  of  .Newfoundland  com- ^  Net  for  First 
*  pany.  Shows  Gai 

I  Consolidated  gross  Income  for  Pi 

1938  Is  .slinwn  at  $31,878,178  against  |  _ 

$49,48i’.;i:',  (,  "lien  results  of  .New-, 

I  foiindland  compan.v  were  inrlnded.  Winnipeg  F,le 
After  adding  $18,181  profit  on  TlT-.r'a 

hond.s  and  dehentiire.s  redeemed  ,  ,u 

!  during  19;:8,  and  deducting 

.  ,  ,  1  ,  u  X  'bp  eorrespondi 

.i9S  book  loss  on  sale  of  the  Np"^  ,  _ 

,  .  .  .ofo  ■.  'Par,  As  a  resu 

fotmdlatrd  company  and  $888  write-  .  .  \  . 

rio'vn  of  certain  prnperfie.s  to  esti-  /'Ti  ■ 

mated  resltr/able  value,  deficit  in 
balanee  sheet  as  of  end  of  1938  was  '  ** 

$1-1.705,980.  Kor  the  nion 

Total  assets,  excluding  the  New-  ''ofoiogs  anion 

foundland  company,  is  shown- at  ” 

$111. .581.857.  agair.--t  $158,934,381  at  T“!"  ,.pr'.'  n 

end  of  1937.  Current  assets  (partly'  '''  ■  *"  ■ 

pledged  as  seeuriiy  for  5c',  notes)  r”/,c 
are  reported  at  $23,103,987  against  ® 

current  liabilities  (including  $5.-  '  ,noc 

onn.ooo  of  oSr  secured  demand  i  '^P'"'!.  1938, 
notes  given  to  International  Pa.j'pr  (?ross  for  the 
>  Co.  for  advances)  of  $8,295,253.  in-  April  30  foiallP( 


^  ^  stelco  is  the  name  of 

LmTEiril  Ls  /vt  CARDENS  ^  Canada’s  highest  quality 
tennis  courts  C  fence  products. 

playgrounds  ^  by  a  service  to  assist  in 
fe'  ^  parking  GROUNDS  ^  every  fence  problem. 

FACT0RIES.SCH00LS  % 

^/CHAINLINKV  ^ARMSETC.ETC.  PROTECT 

1  PICKET  YOUR  PROPERTY 

LAWN  Stelco  fence 

FARM 

We  will  offer  our  recommendations  for  your  particular 
needs-  take  measurements  of  the  fence  line— prepare  estimates 
for  your  consideration,  with  no  obligation  incurred  on  your  part. 

Phone  or  write  our  nearest  office 

The  Steel  Company  OF  Canada  Li  M ITED 


stelco  is  the  name  of 
Canada’s  highest  quality 
fence  products. 

Quality  material  backed 
by  a  service  to  assist  in 
every  fence  problem. 

PROTECT 
YOUR  PROPERTY 
WITH  STELCO  FENCE 


APPII  CADMIM^C  I  AH  of  net  income  for  (he  .vear  iin- 

ill  lllii  Ij/lUlilllUlJ  '  der  review,  after  expenses  and  fix- 

pf  pp'rnip  IIP  charges,  was  again  written  off 

PEG  ELECTRIC  UP  ^sr^rount  show,  e  e.  tc 

;  revenue  slightly  down  from  the  pre- 

Net  for  First  4  Months  of  1939  *1'  F'i-fS.lSS  of  compared 


!  Cl _  r'  •  £  M  I  "''b  "''b  $551,448.  bu)  with  misccl- 

Shows  Gam  of  Nearly  10  „bou'  $5,oo(i  high- 

ome  for  Per  Cent  ;  er.  gross  earnings  were  practically 

8  against  |  _ _ _  unchanged  at  $552,507.  After  dediic- 

nr  uripT"  \Vinnipeg  Rlectric  (^o,  yi  its  reve-  f*"'  Pi'rcha.sed  power,  operating 

.  ! ;  nne  .statement  for  the  month  of  !  *»*'*''•  'merest.  eUi..  uci  j 

a  '  oa  April  again  shows  an  improvement  I available  for  (ransferencp  | 
redeem  ed  both  gross  and  net  e.trnlngs  over  ;T"'0.- 


thP  corresponding  month  of  last  '  '’ompared  with  $108,514  in 

vear.  As  a  resitli,  the  gain  in  earn-  !  previous  year.  Profit  and  loss 
ings  achieved  during  the  first  f"';,  Pa»f  3  year.,  coni- 

quarter  of  this  .vear  was  further  'o''o'*s; 

.iHHpa  (n  — Years  Ended  March  .31  — 

I'jt')  I'tis  pn 

Por  the  month  of  April  gross  %  i  % 

earnings  aniounted  to  $573,709,  i  9''j”  . 

which  coniiiares  with  $ool,6b0,  a  _ _  _ 

gain  of  $22,049.  for  the  same  month  Vet  earn .  ih4,.)87  )  78.n)o  :9’,ti 


$573  7lt9  I  Gro*«  earn .  ))2.8n7  58). 718  4«h,2l9 

,  ,  ’’  Deduction*  ......  I  88, 1  20  178. bb8  18), 90) 


la.sf  .vear.  Operating  expenses 
and  taxes  totalled  $317,918  against  Balanc. 
$308. 40^.  leaving  nei  for  the  month  Deprer 
a  I  $255,791.  an  increase  of  $12,535  .  , 


2ft4.2l9  2b9.8jh  287. b8> 


1110.108  108,814  d  8,))t 
100, Ib8  108.814  . 


Net  loj* 
Prev.  surp. 


(Iro.ss  for  the  four  months  ended 
.April  30  totalled  $2,434,753  against 


dieating  working  capital  of  $14.808,- |  $2,301,803.  Operating  expenses  and 


H  —  Lo.««. 

Balance 


of  .March  31. 


734.  Other  debt  to  affiliated  com-  'axes  aniounted  to  $  1,344.098  against  Balance  sheet  as  of  .March  31. 
panies.  including  $9,383,288  owing  j  $1,303,545,  leaving  net  for  the  four  |939.  show-s  current  assets  of  $17tt.- 

fri  International  Paper  a.«  deferred  nionili.,  at  $1.09i.i,85i .  an  increase  of  470  against  $167,839  a(  ilx'  end  of 

and  accrued  interest  on  bonds  and  $92.39!t  over  the  $998,253  reported  1  (he  pre'ious  year  while  rurrent  lia- 

secureri  notes,  totals  $H. 989.4911.  for  the  same  months  a  year  ago.  hilities  total  $108.fi9i  eomuared  with 


rOBOMTQ  .  .WELLAND 


MEAD 


i  secured  notes,  totals  $1  i.989.49ii.  for  the  same  months  a  year  agi 
Profit  and  loss  figures  for  the  Follow  ing  are  comparative  fig 
past  3  years  compares  as  follow's;  fnp  April  and  the  four  months; 

I  '  If’*  '’’*7  ''7^''  I  A«r4l_ 

I  V  »  »  »  '  — Apnl- 

Salr*  )lhl4.74)  49.1127,298  4h,0b7.8n)  l'()9  19)8  1 

Othar  me.  b3.4)4  4)8, b)8  Il8,)2b  »  J 


hilities  total  $li)8,69I  eomiiared  'vitli 


Intal  )l. 878. 178  49,482,9)4  48,182.829 

Sa1f«  ee*t  2S,’n8.9' I  4  1. 42). 72)  )«.948,278 


Follow  ing  are  comparative  figures  $102,248. 

r  April  and  the  four  months;  A.  .i.  Nesbitt,  president,  states 

_ _  biisines.,  conditions  in  the  coni- 

,  I  pany’s  field  of  operations — the  coal 
'*  ^  fields  of  southwestern  .■Mberta  and 

o*s-arp.  .87). 799  881.880  22.049  'he  base  metal  operations  In  ami  j 

I  8XP  .  taxes  )i:!9I8  )08.4n4  9,814  arouiid  Kimberley.  B.('.  — have  been  | 


additional  expense  for  a  steam  plant  Ar**.:i 

operation  and  purcliased  power.  YVeaUlcr  ArteCted  April 

- -  I  Department  Store  Sales 

Fairchild  Gets  Tenders  - 

Aircraft  Plant  Addition  Tim.. 

-  Toronto.— A  drop  of  6.79^  ic 

r'airchild.  Aircraft,  Ltd.,  is  plan-  i  im'Tcd  in  fauadian  departineuial 
iiing  an  addition  of  around  4(i,00(i  j  store  sales  for  April  in  comparLon 
SI),  ft.  to  M..S  aireraft  factory  at  ;  with  April.  1938.  Sales  in  April  of 


Longueiiil  lenders  .ore  being  ir- 
cci'pd  by  T.  Pringle  &  Son,  Ltd., 
Montreal  industrial  engineers,  until 


with  April,  1938.  Sales  in  A|uil  of 
the  eurreni  .'ear  totalled  $17.89i.i.- 
267  and  *19.185,839  in  April.  193S. 


Dividend  Declarations 


Ainew  Surpasa,  Pref  .  .Arraara.,,  7  f'l 
Aaaoc  Brewenca.  Common 

Do  .  Praf  .  7  0( 

Baattie  Bros  ir$d  Pre^  •••••••  T 

Balding  Corticelli.  Pr^I.  ••••••«  7  0^ 

Do  .  Common  . .  4  OF 

Bel!  Talaphon**  ...*.*•••••  ^  n( 

Blue  Top  Brewing  'A  *•••••••••  , 

B  C.  Powar  A  •••••«•••••••  Z  Of 

Brazilian.  Praf . ^  Of 

B  A  Oil  . I.ftf 

Building  Products  ••••••••••••  .7* 

Burlington  Steel  .(>< 

Burry  Blacuita  Praf  . . .  3. Of 

Can  Cannar«.,  U»  Praf . .  I  Of 

Do..  Znd  Praf . .  .6f 

Can  Celaneae.  Praf.  ••••••••••,  7  OC 

Do,  Common  •••••••••«».«  •••. 

Canada  Cement .  Praf  ,  Arr  ...  *  *  •  .  .  . 

Can.  Collona,  Pri“f  . . .  6  Ofl 

Do,  Common .  .  4  0(1 

Can  Cvcle  A  Motor,  I  at  Praf.,,  3  00 

Can.  For.  Inv  .  Pr»f  . «  00 

Can.  Gen.  Electnc  6  00 

Can.  Mailing  . . 130 

Can.  North  Pow^r,  Praf,  7  00 

Do  Common  . 1.20 

Can  Dll  Praf . .  6  00 

Canada  Permanent . .  6  f'f' 

Can.  Wire  and  Cable.  Praf.,,,*  6  30 

Do,  Common  A’  4  00 

Can.  Wallpaper  'A”  ,, 

Do  .  B  . .  ,  .  .  . 

Can.  Waatinghousa  2  00 

Carnation  Co,  Praf  3  00 

Central  Canada  Loan  BOO 


Vrarly  Div 

Date  Record 

Paid 

Paid 

Rate  Declaract 

Payable  Date 

l')39 

1638 

S  S 

3 

$ 

7  00  1.78  q 

Julv  1  Jup  15 

5  28 

7  on 

4ft  20  q 

lun.  iQ  jun.  1  5 

40 

.HO 

7  ftO  1.78  q 

July  jun  I5 

8  28 

7  0)> 

7  ftft  )  8ft  .4 

Julv  Jun  1  5 

7  0ft 

•  7  no 

Op  profit  L4 7 2.226 
5uba  in  (  7  30.  S  3  3 

I  si  M  Ini. 

4.tr  .1.470.223 

Amorlir.  361.334 

Peprar.  .  1.660,026 

Deplai  382.47  4 

Inc.  0,037 

Subi  tax  . 

Divtda 


8.b)9,2in  7,2)8,88)  I 

I  ,89.09)  1.920.818 

). 8)9, 8)4  3,49), 849 

))8,7I  I  3  78. )  47  I 
2.228.2  10  2.163.288  1  Crosb  earn. 


O.  axp  .  taxes  I  ..3  44,( 


233.70  !  244. *30 

—Four  Months— 

1 0  4  0  10  36 

J  % 

2.434.734  2.301.*n^ 


— "  Trrrr  stead.v  wnin  pfivt^r  reveniip  slighll>  x  KM  ff. 


lime  8.  Pl.ins  call  for  two  i  All  major  departments  parlicipaled 


lower  than  in  the  previous  .'car.  Tliroiigli  ('auadian  Associated  |  attributable  to  weather  couditions 
Kiloxx-atl  hour  production  on  the  Aircraft.  Ltd.,  the  company  is  par-  i  Women’s  and  children's  apparel 
Inn.  company's  system  for  the  year  ticipating  in  work  in  connection  !  sales  were  down  5.4'’r;  men's  aud 
*  amounted  to  99.185.564  or  one-half  w  ith  tlie  Handle,'  Page  bombers  for  j  boys'  furnishings  were  down  6.4'i; 
'J^’J"  :of  one  per  cent  lower  than  the  pre-  the  Imperial  Government.  A  large  :  food  sales  dropped  S.Kv;  furniture 
-  _  I  vious  .vear.  Low  water  condition.)  amouni  of  factor,'  space  is  neces- j  sales  were  off  12. Kc  and  home  fur- 

92, 399  I  due  to  lack  of  rainfall  necessitated  !  sary  for  this  t.'  iie  of  w  orli.  I  nisliings  9.7'';:. 


the  previous  .'car. 
production  on  the 


1  in  this  drop  which  can  be  largely 
Associated  |  attributable,  to  weather  couditions 
ny  is  par-  i  Women’s  and  children's  apparel 


July  3  jun  *  3  5  23 

julv  3  lun  13  3  011 

J*j1v  I  3  jun  23  6  00 

Jun.  30  Jun.  I  3  ,30 

Julv  !  3  Jun.  30  t  ,30 
lulv  3  lun.  14  4  30 

Julv  4  Juo.  17  .73 

July  3  Jun  13  .3-2 

J$ily  3  Jun-  1 3  .45 


Net  lofti, 
Cap  prof. 


1 .846.06n 
I  23.406 


Julv  I  lun.  20  7.23 

Julv  3  Jun.  13  ,73 

Julv  3  lun  13  .43 


1.78  q 

Jun  10 

Jun.  •  fs 

4.00 

7  no 

28  InL 

Jun.  30 

lun  In 

.88 

1  on 

1  28 

Jun  20 

May  3  1 

2  50 

4  75 

1  50  q 

Julv  3 

lun.  1  6 

4  80 

ft. lift 

1.00  q 

lulv  3 

1  6J 1$  .  I 

J  no 

4  (to 

I  88  q 

Jun. 30 

Jun.  1 

1  5  8 

2  00  q 

Julv  1 

lun.  1  5 

h.OO 

8  DO 

1.50  q 

jul.V  1 

Jun.  13 

4.50 

6, 'on 

3  7-  q 

Jun.  1 5 

M  a  V  3 1 

.75 

1  50 

1  78  q 

Julv  1  8 

Jun.  30 

3  28 

3  no 

30  q 

.lulv  25 

Jun.  30 

90 

1  20 

2.00  q 

Julv  1 

lun.  20 

b.on 

fl  00 

2  OP  q 

July  3 

Jun. 13 

<6.00 

8  00 

6  30  1  624  4 

4  00  1  00  q 

. 30  A 

. .  .  .  .50  A 

2  00  .30  q 

3  00  1  25  q 

8  on  2  on  ^ 


Central  Pal .  ,1ft  04  q  lun  )0  ) 

Do.,  Extra  . ....  ft  I  jun  5ft  ( 

Commonwealth  P»ir  . . .  (12  Int.  July  I  8  j 

Con*  Diver  Stand  Sec.  Pref. ,  .  .78  .3  7  1,  5  lun  18  V 

David  St  Frere  A  .  .ftft  .18  q  "tun  )n  I 

Do  .  Extra  .  .  .  ,1ft  lun.  jO  j 

Dialiller*  Seagram*  . .  2  Oft  8ft  q  lun  18  j 

Cto-  P'of . .  5  on  I  28  a  Aug  I  Ji 

Dome  Mines .  2  ,ift  ,jn  q  July  2ft  J 

Dominion  Coal.  Pref  . .  i  5ft  38  q  luly  3  J 

Dominion  Clas*.  Pref.  .........  7  00  I  78  q  July  3  J 

Do.  Comm.on  .  5.00  I  23  q  Julv  3  f 

Dom  Textile.  Pref .  7  00  30  q  Jun  18  M 

Do  .  Common .  5  ftn  i  78  q  July  18  !■ 

Electrolux  Corp  .  I  20  I  28  q  lulv  )  j' 

English  Electric  A' .  2.80  82’-jq  tun  18  j 

Falconbridge  Nickel .  )0  (1712  q  Jun.  30  I 

Famous  Players  .  I  nn  28  lun.  30  j, 

Ford  Comp  A  '  .  1.00  .28  q  jun  17  M 

^  Do  ■  '.P  " . .  I  00  .2  8  q  Jun  17  M 

Gatineau  8/7,  Pref  .  8  00  I  28  q  lulv  I  Ji 

Do  ,  8i2'~c  Pref .  5  30  I  38  q  'July  I  Ji 

Do  .  Common  .  80  ,20  q  fun.  20  I 

Greening  Wire .  .ftft  18  q  lulv  3  J' 

J  A.  Lang  \  Son*  .  .70  17'-,  q  Julv  2  Ji 

Hamilton  Cotton.  Pref .  2  00  'ft  q  julv  2  Ji 

Hamilton  C  Theatre*  .  ft  00  I  80  q  Jun  30  Ji 

Hedley  Masco'  .  12  .0)  q  Julv  2  Ji 

Hinde  \  Dauch  .  Sn  .  1 2  i,  q  lulv  )  |i 

Hiram  Walker.  Pref .  1  00  28  q  tun.  18  M 

Do.  Common .  4  00  I  00  q  lun  IS  .M 

Hollinger  t^on*  . .  1,5  ,08  M  Jun  17  I' 

Do.,  Extra . 08  lun  I  7  ji 

Howard  Smith.  Prel  . .  a  ftft  1  5ft  q  July  18  )i 

Hudson  Bay  M  81  S .  I  80  78  .5  lun  26  M 

Imperial  Tobacco . Iftinl.  Jun.  30  Ji 

Int  Mining  (.orp . lOlnt.  Jun.  20  M 

International  Nickel  .  2  00  .80  q  jun.  30  M 

International  Nickel  Pref  .  7".  I  V,  9c  q  Aug.  I  b 

Lamaque  Cold .  40  .10  q  Julv  I  ji 

Do  ,  Extra .  .10  July  1  j, 

Landed  Banking  8t  Loan .  8  ftft  1  28  q  July  3  b 

Lava  Cap  Cold . 02  Int.  Jun  20  ji 

M  Loews  Theatre* .  3  80  A  j'ln  3  0  h 

Louisiana  Land .  .4ft  .in  q  jun  18  It 

Macassa  Gold  .  20  08  q  jun.  18  M 

Do  .  Ex'ra  .  ft'  1,  Jun.  I  8  M 

Mac.lNm.npp  Ste*l.  Pref .  7  00  1,78  q  Jun.  18  Jt 

McColl  Fronlenac,  Pref . .  ft  Oft  1.80  q  July  18  Ji 

McKeniie  Red  Lake .  .12  0)  q  Jun.  18  Ju 

Melchers  Disc.  Pref  . ftft  )ft  5  jun  30  lu 

Montreal  Cotton.  Pref .  7  ftft  I  78  q  lun.  18  Sli 

Do  .  Common .  2  On  .80  q  Jun.  18  M. 

Montreal  Loan  A  Mortgage  ,,,  2.00  .80  q  jun.  18  xf 

Moore  Ccep .  I  ftO  40  q  July  3  Jt 

.National  Brewenes.  Pref.  .  1.78  44  q  July  3  Jt 

Do.,  Common  .  2  OO  .50  q  July  3  Ju 

National  Grocers.  Pref .  I  5ft  )  7 'q  q  lulv  I  Ju 

Niagara  Wire  . .  I  ftft  28  q  July  3  Ju 

Noranda  Mine*  .  4, ftft  I  Oft  Int.  jun  18  Mi 

Nova  Scotia  Power.  Common  ft. ftft  ■  I  80  July  3' Ju 

Ontario  Loan  A  Debenture* .  8  00  I  28  q  July  3  Ju 

Ottawa  Lighi.  Pref .  8.00  I  28  q  July  I  Ju 

Do.,  Common  .  i.ftft  28  q  July  I  Ju 

Ontario  Tobacco.  Pref .  ft, ftft  J  ftft  July  3  Ju 

Page  Hersey  Tube*  .  4  Oft  I  no  q  July  I  Ju 

Palo  Cons .  Initial  .lo  jun.  20  Mi 

Perron  Gold  .  .1ft  .04  q  jun  21  Ju 

Pickle  Crow .  .40  .10  q  lun.  30  Ju 

Pioneer  Gold  .  .40  ,10  q  .luiy  3  Me 

Power  Corp  .  (  ommon  .  30  Inf.  Iulv28  Ju 

Do.  1st  Pref .  ft, 00  180  q  July  1.8  Ju 

Do..  2nd  Prel .  3  00  78  q  July  IS  Ju 

Premier  Gold .  .12  05  q  jttly  18  Ju 

Real  E.slate  Loan  .  2  00  I  Oft  ,9  jun.  30  Ju 

Riverside  Silk  ''A” .  2.0ft  .80  q  July  3  Ju 

Ruaael  Industries.  Pref .  7  Oft  j  75  q  Jun,  30  Ju 

Do-,  Common  . .  ft. 00  I  50  q  jun-  30  Ju 

Sherwin  Williams.  Pref .  7.00  I  78  q  July  3  Ju 

H.  Simon,  Pref .  7  00  1  78  Jun.  30  Ju 

Do.,  Common  .  .15  Int.  Jun.  30  Ju 

Siacoe .  .'2  .0  3  q  jun  15  VW 

Southern  Canada  Power .  fto  20  q  Aug  13  Ju] 

Do..  Pref . 6.00  1-50  q  July  13  Ju. 

Standard  Steel  “A’*,  Pref .  3  00  73  q  July  1  Jui 

Sledman  Broa  .  .60  *5  q  Julj*  3  Jui 

Suparailk  Hoa  * . . .  a  • . « •  a  5  00  2-30  5  July  I  jui 

Sylvanite  Gold  . 20  .03  q  Jun  30  Mt 

Teck  Hughca  •.  i  ...... .  .40  -  »0  q  fuly  1  Jw 

Toronto  General  Trust  ...  ....  4  OO  I.OO  q  July  3  Jui 

Toronto  Mortgage  .  ........  6-00  1-30  q  July  1  Jui 

Tuelcett  Tobacco.  Pref .  7.00  1.73  >  July  13  Ju* 

Unidn  Gas  . SO  .20  q  Jun.  15  Ma 

Do..  Extra  . . . . 20  Jun  15  .Ms 

Weetam  Grocers  Pref-  .........  7  00  1.75  q  July  15  Jur 

Oe..  Common  . .  5  00  *75  q  July  15  Jur 

Geo.  Weeton  .  .SO  20  q  July  1  Jur 

x-*Befere  4-  for  1  epUt  (Ottawa  Power). 
y — Paid  QB  .Old  Claae  “A*'  4  ‘*B**  Stock  JBuUding  ProducU)* 
inte— olntarlm  dividend.  A-— On  aeceuaf  of  arraara.  M— Pi 

Q— Quarlarly.  ^^Evary  ais  moniha. 


Jun  ^3  May  31  3.23 

Jun  1 3  May  3  I  2.00 
Julv  1 1  Julv  4  .30 

lulv  1 1  lulv  4  ,30 

lulv  I  Jun  20  1  30 

July  !  jun  1  7  3  7  3 

July  3  Jun.  1 0  6  OO 

Jun  30  jun  13  .12 

Jun  30  lun  13  ,04 

July  1  5  jun  30  .02 

Jun  13  May  3  1  .3  71 

Jun  30  jun  1 3  ,30 

Jun.  30  Jun  13  20 

jun  1 5  Jun  6  j  OO 


Aug  1  July  1  3  3  7  3 

July  20  Jun.  30  1  3o 

July  3  Jun.  13  1  1 3 

Julv  3  Jun  1  3  3  23 

lulv  3  lun  1  3  3  73 

Jun  1  5  Mav  1  3  79 

July  13  jun  30  3  23 

lulv  3  lun  15  ’3  73 
lun  15  kin.  1  I  23 
Jun.  .30  lun  14  13 

Jun.  30  iun  1 3  30 

Jun-  1  7  Mav  27  .30 

Jun.  I  7  May  27  .50 

July  I  Jun.  1  3.7  3 

July  I  jun.  I  138 
Jun.  20  Jun.  1  .  ,  , 

lulv  3  jun  13  .43 

Julv  2  Jun.  13  .321 

Julv  2  Jun.  13  130 

jun  30  jun.  13  3  no 

Julv  2  jun.  10  .09 

julv  3  lun  13  23 

Jun.  1  3  Mav  26  3(| 

Jun  I  3  May  26  2  00 

jun  17  Jun.  3  .30 

Jun  1  7  ,lun,  3  ,  !  ^ 

July  1 3  Jun  30  4.50 

jun  26  Mar.  26  73 

jun.  30  Jun  9  .20 

Jun.  20  Mav  31  2  3 

lun.  30  May  3  1  1 ,00 

Aug.  I  July  3  5 C 

Julv  I  jun.  9  30 

July  1  jun.  9  .15 

July  3  Jun.  13  3.75 
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.Balance  .d3.193.l62  H  696.329  HI. 711.466 
Sn  206  Adjust  *  27r.,4ft8  b2,47n.8^n  .J.ftift.ftkS 
80  ft  no  Ptev.  def,  1  1  .23  4.3  1  1  D.i'ne.jni  k.4h8.k5n 

liha  yi.PO  iTtef.  c.f.:  \T7o]vin.  (2Ji4.i20  13.008.3,02 

3  ftO  i  X — Ls...  d — Deficit.  Br — Deb'L 
1.00  ^ — Credit, 

.60  - - - - - - ^ 

if  RAILWAY  GROSS 

:::  t  gained  in  may 

6, 'on 

1  50  ..  —  - - 

Mft  Both  Major  Systems  In  Canada 
«  00  Had  Wide  Traffic  Increases 

For  Month  j 

J  gg  One  rtf  the  most  encouraging  de- 

2  nn  '  velopmentP  of  recent  weeks,  not 

8  on  1  ,,niy  from  fhe  standpoint  of  its  va- 
*  '  lue  as  an  index  of  the  pickup  in 

husinesp  generally  in  Canada,  but 
.  •  of  the  companies  themselves,  ie  the 
'll  record  of  gross  traffic  earnings  for 
7ft  May.  The  increase  for  Canadian  Pa,- 
j  ftft  !  pifip  Railway  w-as  13.6%  and  for  the 
J  gg  ;  Canadian  National  Railways  21.8% 
C8n  I  as  compared  with  the  like  period  of 

-!;:ft"  ■ .  i 

1  ftft  '  For  C.P.R.  the  gain  in  fhe  firs) 

7  00  week  was  4,380...  jn  the  second 

® g  4  15  48%,  in  The  third  week  18. 80'%- 
.8ft  and  in  the  fjnal  period  15',^*.  F'lr 
‘  ■'’')  rhp  r.N’.R,  the  trend  "’as  similarl'- 
I'gg  I  impressive,  the  gain  for  the  first 
5  00  "eek  being  12. '56%.  'he  second 
21.67%.  the  third  21.34%  and  the 
■ftft  final  perit'd  26,72%.. 

,  The  influence  of  gross  gains  on  ^ 

ft'gg  net  foi-  May  should  be  important.  ! 

12  The  ratio  of  net  to  gross  of  C.P.R 
' in  April  'vas  O'-*,  .qllnw-ing  a  1'''% 

^  gg  ratio  for  .Ma.v,  because  of  heavier 
h8  traffic.  .Vet  operatt.ug  earnings 

would  work  out  at  ciof-e,  to  $l,2bf'.. 
E5ft  bftft,  r  N’.R,  came  through  April  w-ith  . 
.40  net  operating  earnings  of  J323.583.  ' 

2  00  fTora  an  increase  in  gross  of  3.79% 

7^  '•  earnings  from  operations  in 

May  from  an  increase,  tof  2134% 

5  00  ''h'tuld  be  much  larger.  , 

'i  MONTREAL  POWER 

1  OUTPUT  AGAIN  UP 

.60 

7.00  ,  ^  - - - 

2.00  Electneity  Production  in  May 

1  fto  Shows  Largest  Monthly  Gain 

2  no  !  Year  i 

I  75  j  Largest  monthly  gain  of  the  rur- 
J  gg  !  rent  year  in  electricity  production  of 
5  00  i  Montreal  Light,  Heat  &  Power  Con- 
^  solidated  is  shown  in  official  output 
*ft  ftft  figures  for  the  month  of  Ma.v.  An 

4.00  ;  increase  in  production  has  heen  re- 
.  .  I  corded  each  month  this  j-ear  to  date, 

04 

,40  Electricity  output  of  the  company 
.40  I  for  consumption  In  the  Montreal  area 
J*®  during  May  amounted  to  94,361.8.50 
3,on  i  kilowatt  hours,  an  lncre,a.«e  of  7.05%  i 
.12  j  over  May,  1939.’  ' 

2'oo  Gas  output  in  .May  amounted  to 
7  00  458,061,000  cubic  feet  against  463,- 

*  1 018,000  cubic  feet  In  May,  1938,  a 

i9;3g  :  decrease  of  1.07%,  Output  for  the 
t.to  first  five  months  of  1939  was  2.074,- 
808,000  cubic  feet  as  compared  "’Uh 
ft;5o  2,119,286,00''  cubic  feet  in  1938,  a  de- 
3.00  ,  crease  of  2.10% 

5^00  Comparative  electricity  output  for 
.20  i  the  year  to  date  and  1938  follo'8’B:  ! 

4,00  j  Elsetricity  Output  —  Mentritl  Syitam  i 
6.00  (£xe!\i9!v«  qf  Steer.dsry 

7. 00  Kllowttt  hour» 


tfew  issut 

$3,600,000 

Montreal  Catholic  School  Commission 

Non-Callable  Sinking  Fund  Bonds 
'  Dated  April  1, 1939 

$1,800,000  4%  bonds,  due  April  1,  1944 
$1,800,000  4Va%  bonds,  due  April  1,  1949 

Principal  and  semi-annual  interest  (April  1  and  October  1)  payable  in  lawful  money  of  Canada 
in  Montreal,  Quebec  and  Toronto.  Registration  as  to  principal  only. 

Denominations;  $1,000,  $500  and  $100. 

Zegal  opinion  Mr.  J.  C.  H.  Dussault,  K.C.,  for  the  School  Commission, 

Senator  C.  P.  81^1781557,  K.C.,  for  ourselves. 

Legal  Investment  (or  Trustee  Funds  in  the  Province  of  Quebec  and  for  Funds  of  Insurance  Companies  registered 
under  the  Canadian  and  British  Companies’  Act,  1932. 

AutHorization  and  Object  of  Issue 

This  loan  duly  approved  by  special  Province  of  Quebec  la'u’s,  is  divided  into  two  series  of 
$1  ,800,000  each.  The  proceeds  of  the  first  series  will  be  used  to  repay  a  bank  loan  contracted  in 
1934  to  meet  at  maturity  a  bond  issue  of  the  same  amount,  created  in  1924.  The  second  series 
represents  the  funding  of  the  cost  of  constructing  and  enlarging  many  schools,  as  well  as  miscel¬ 
laneous  expenses  on  capital  account. 

Security  of  Issue 

The  Director  of  Finance  of  the  City  of  Montreal  is  bound  hy  law  to  retain  every  year  from 
the  proceeds  of  school  taxes  the  necessary  funds  to  meet  interest  and  sinking  fund  requirement.^ 
of  the  bonded  debt  contracted  by  the  Catholic  School  Commission  for  amortization  in  40  years. 

^  Descriptive  circular  will  be  forwarded  upon  request.  ^ 

Subject  to  prior  sale  and  allotment  we  offer  these  bonds,  on  behalf  of  the  Commission,  for 
delivery  if,  as  and  when  issued  and  received  hy  us,  and  subject  to  the  approval  of  Counsel, 

Issue  Price 

4%  Five-Year  Bonds  :  100  plus  accrued  interest 
'4Va,%  Ten-Year  Bonds  :  100  plus  accrued  interest 

U  is  expected  that  interim  certificates  will  be  ready  for  delivery  on  or  about  June  12th, 

L.  G.  Beaubien  Si  Co.,  Limited 

Banque  Canadienne  Nationale  The  Provincial  Bank  of  Canada 

Nesbitt,  Thomson  Si  Co.,  Limited  Rene  T.  Leclerc,  Inc.  Savard,  Hodgson  &  Co.,  Inc. 


Bruno  jeannotte,  Limitee 
Paul  Gonthier  8C  Cie,  Limitee 
Lajoie,  Robitaille  A  Cie,  Ltee 
Lagueu-x  &  Des  Rochers,  Limitee 


General  Finance  Co.,  Inc.  Desjardins  &  Couture,  Inc. 

Societe  de  Placements.  Inc.  Comptoir  National  de  Placement,  Ltee 
La  Corporation  de  Prets  de  Quebec  Dube,  Leblond  8C  Cie,  Inc. 

J.  E.  LaHammc,  Limitee  Credit  Anglo-Frangais,  Limitee 


•id  •v«ry  4  riMk*. 


i  Month 
January 
rabruary 
March 
April 
May 


Clement,  Guimont  Inc. 


Ross  Bros.  8C  Co.,  Ltd. 


'939  1939  Chge 

104.028.398  193,668.470  -2.28 
»4, 764, 840  95,667,650  -2  65 

103,742.360  !00.046,230  -3.66 

64.633.850  88. 718,650  -t-6.67  ' 

94.361.850  88,144,360  4-7.05; 

463.533,200  474.578.860 


This  advertisement  is  published  on  behalf  of  The  Montreal  CaihoHe  School  Commission  and  is  based  upon  official  information. 
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OFFER  $3,600,000 
BONDS  MONTREAL 
C.  S.  COMMISSION 

Syndicate  Headed  By  L.  G. 
Beaubien  Sells  Issue  In 
Two  Maturities 

DEAL  WITH  PROVINCE  I 


Public  offering  was  made  this  i 
week  by  a,  syndicate  headed  by  L  ^ 
G.  Beaubien  &  Co.  of  an  issue  of 
J3.600.d00  bonds  of  the  Montreal 
Catholic  School  Commission.  The  Is¬ 
sue  was  offered  in  two  maturities, 
the  first  for  Sl.SOn.OOrt  bearing  a 
coupon  rate  of  4  per  cent,  and  ma¬ 
turing  April  1,  1044.  and  $1.8f>n,(iOO 
414  per  cent.,  niaturinc  April  l, 
1949,  being  priced  at  100  and  ac¬ 
crued  interest. 

All  the  present  bonds  are  a  direct 
and  primary  oblig.ation  of  The  Mont¬ 
real  Catholic  School  Commission. 
They  will  be  counter-.signed  by  the 
Director  of  Finance,  of  the  City  of 
Montreal,  who  is  bound  by  law  to 
retain  every  year  from  the  proceeds 
of  school  taxes  the  funds  necessary 
to  meet  the  interest  and  sinking 
fund  requirement,s  of  the  bonded 
debt  contracted,  for  amortization  in 
40  years  by  the  Catholic  School 
Commission, 

In  his  letter  to  L,  G,  Beaubien  & 
Company.  Limited,  managers  of  the 
offering  syndicate,  Armand  Dupuis, 
general  chairman  of  the  Montreal 
Catholic  School  Commission,  says 
in  part; 

Making  Tax  Study 

"Alive  to  our  problem.^  but 
anxious  to  avoid  adding  to  the  bur¬ 
den  on  property  in  .Montreal,  the 
provincial  government  is  studying, 
through  the  medium  of  the  Montpe- 
tit  Commission,  the  incidence,  of 
taxation  in  the  Province  of  Quebec. 
Another  commission  i.s  investigating 
the  real  value  of  company-owned 
property  en.ioying  total  or  partial 
exemption  from  taxes,  whether  mu¬ 
nicipal  or  school.  W'e  now  have  the 
assurance  that  the  government,  at 
the  next  session,  wiil  provide  us 
■with  the  means  of  balancing  our 
budget. 

"The  Montreal  Catholic  School 
Commission  has  already  effected 
substantial  savings  in  the  cost  of 


The 


Bond  Market 


Volume  of  New  Financing 
Greatest  in  Recent  Years 
-—Provinces,  Municipali¬ 
ties  and  Corporations 
Take  Advantage  of  Op¬ 
portunity  to  Borrow  at 
Low  Cost  —  Active 
Trading  Continues  With 
Prices  Firm 


Toronto  Bureau  The  Financial  Tiraaa 

Toronto  —  Return  of  confidence, 
a  surplus  of  funds  for  investments 
which  has  been  increased  by  recent 
refunding  and  the  approach  of  the 
summer  holiday  season  have  all 
combined  to  bring  out  a  volume  of 
financing  by  provinces  and  munici¬ 
palities  and  corporations  in  recent 
weeks  with  which  there  has  been 
nothing  comparable  for  some  years. 
While  the  price  level  of  government 
bonds  is  still  slightly  below  the 
.March  peak,  the  tone  of  the  market 
is  firm  and  bids  fair  to  remain  so. 
The  result  is  tliat  municipality  af¬ 
ter  municipality  is  financing  on  a 
record  low  cost  basis  and  apparent¬ 
ly  there  is  little  difficulty  in  placing 
the  various  issues. 

During  the  past  week,  three  prov¬ 
inces,  New  Brunswick,  Ontario  and 
British  Columbia  have  all  sold  bond 
issues  and  the  latter  two  have  An¬ 
nounced  that  they  will  require  no 
further  financing  this  year.  The 
New  Brunswick  issue  was  placed 
privately,  presumably  with  mstitu- 
tinns.  while  Ontario,  which  was,  last 
in  the  market  on  April  19.  secured 
S16.bno.pnii  and  British  Columbia 
again  went  to  New  York  to  get  .$4.- 
PPO.pnn  privately  at  a  reported  cost 
of  3.7.5  per  cent  for  3*4  pnr  cent  5*/^ 
year  bonds.  This  is  the  second  sor¬ 
tie  that  British  Columbia  has  made 
into  the  New  York  market  this  year. 

While  investment  institutions 
have  been  switching  three  market 
bonds  and  'terling  issues,  investors 
of  this  type  have  not  been  large 
buyers  of  new  issues  over  the  past 
few  months.  The  Canadian  National 
Railways.  Dominion  of  Canada.  Ga¬ 
tineau  Power,  Province  of  Ontario 


,  ,  .  .  .  .land  Great  Lakes  Power  financing 

recent  weeks  has  not  been  placed 
compares  ^  institutions,  however.  The 

I  success  of  these  issues  has  been  due 


teaching  In  its  schools 
favorably  with  that  of  other  large 
cities  in  tiie  Dominion;  this  state¬ 
ment  is  supported  by  the,  following 


STOCK  OFFERING  i 
PROV.  TRANSPORT! 

-  I 

Total  of  35,337  Shares  Not^ 
Taken  Up  By  Shareholders,  { 
Offered  at  $7.50 

Public  offering  was  made  this ' 
i  week  by  Savard,  Hodgson  &  Co.,  j 
I  Inc.,  and  Greenshicljls  &  Co..  Inc.,  I 
I  of  35,337  shares  of  Provincial  • 
i  Transport  Co.  The  offering,  which  j 
!  represents  the  unsubscribed  balance 
i  of  an  issue  of  51.000  shares  offered 
!  to  shareholders  of  the  company  in  ! 
-  March  last,  was  made  at  a  price  of  | 
$7.50  a  share.  | 

The  proceeds  of  the  51.000  ad-  j 
ditlonal  shares  issued  by  the  com¬ 
pany  are  being  used  to  defray  in ! 
part  the  cost  of  35  new  autobuses 
and  for  general  corporate,  purposes 
of  the  comiiany.  With  this  new 
equipment,  the  company's  existing 
fleet,  excluding  those  autobuses 
Used  for  local  service  at  Sher¬ 
brooke  and  Kingston,  and  those  op¬ 
erated  by  subsidiaries  not  wholly 
owned,  will  consist  of  176  vehicles, 
having  a  seating  capacity  of  4,795 
persons. 

During  the  past  five  years  the 
company  ha.s  recorded  a  steady 
growth  in  gross  volume  of  business 
and  profits.  In  i;t38  gross  operating 
income,  amounted  to  $1,172,005  as 
compared  with  $1,229,863  in  1937, 
while  net  profit  available  for  divi¬ 
dends  amounted  to  $164,350  against 
$113,408,  equivalent  to  82  cents  per 
share  on  the  199,000  shares  of  capi¬ 
tal  stock  outstanding  at  December 
31.  1938,  as  compared  with  57  cents 
per  share  in  year  previous 

In  August.  1937,  an  initial  divi¬ 
dend  of  10  cents  par  share  was 
paid,  folio'wed  by  a  similar  one  in  i 
February  and  August.  1938  On  | 
February  15,  1939,  the  company  paid  ; 
a  dividend  of  20  cents  per  share  | 
out  of  1938  earnings,  bringing  the  | 
total  payments  applicable  to  1938  to  i 
30  cents  a  share  It  is  anticipated  j 
that  the  stork  ■will  be  placed  on  an 
annual  basis  of  40  cents  per  share, 
payable  semi-annually  February  and 
August. 


;  Tobacco  Plantation  Co. 

Makes  Bond  Offering 

Offering  was  made  during  the 
past  week  by  Harrison  &  Co. 
of  an  issue  of  Sl.ooo.ooo  5  per  cent 
first  mortgage  sinking  fund  bonds 
of  Windham  Tobacco  Plantations, 
Limited.  Offering  price  was  98.50 
and  accrued  interest  to  yield' about 
5.15  per  cent..  The  bonds  will  be  se¬ 
cured  by  a  first  charge  on  all  fixed 
properties  and  buildings  of  the  com¬ 
pany  and  by  a  first  floating  charge 
on  all  other  assets. 

Purpose  of  this  issue  is  to  ac¬ 
quire  the  assets  of  four  companies 
engaged  in  growing  tobacco  in  the 
Province  of  Ontario  to  retire  all 
mortgages  and  for  general  corpor¬ 
ate  purposes  of  the  new  company. 

OFF^  BONDS  OF 
GT.  LAKES  POWER 

Issue  of  $2,000,000  of  18  Year 
5’s  Sold  to  Yield  5.17 
Per  Cent 


REFUNDING  ISSUE  I 
FOR  SHAWINIGAN 

Aldred  •  Dominion  Securities  | 
Syndicatei  Offers  $15,746,000 
of  30-Year  4’s  I 


to  buying  by  private  linveslors  who, 
table;  Montreal  (Catholic  Commis- 1 ‘“b.oXd  tht  new’^offcring's’  Demtnd  < 


Sion).  $68  per  pupil;  Montreal  (Pro 
testant  Commission).  $86;  Winni¬ 
peg,  $94;  Edmonton,  $95;  Toronto, 
$104. 

"Not  only  current  expenses  but 
also  capital  expenditures  have  been 
kept  down  to  a  strict  minimum. 

"The  loans  to  which  we  are  now 
inviting  subscriptions  have  for  ob- 
iect  the  refinancing  of  a  matured 
issue  and  the  payment  of  the  cost 
of  enlarging  and  repairing  existing 
buildings  as  -well  as  of  construct¬ 
ing  new'  schools.  These  bonds  are 
secured  by  the  real  property  locat¬ 
ed  in  the  city  and  subject  to  the 
school  tax;  the  value  of  this  prop¬ 
erty  far  exceed.^  our  debt.” 


B.C.  Floats  $4,000,000 

Loan  New  York  Market 


Victoria. — Announcement  is  made 
by  the  Hon.  .Tohn  Hart,  minister  of 
finance  for  British  Columbia,  that  a 
$4,900,809  New  York  loan  that  will 
release  money  fon  ‘‘substantial  road 
and  public  works”  in  tbe  province 
this  year  has  been  floated  on  the 
New  York  market. 

•Approximately  $l.oo0.00(i  will  be 
available  from  the  new  loan  for  a 
provincial  road  construction  scheme. 
-Mr.  Hart  announced. 

It  will  also  iron  out  difficulties 
with  Ottawa  so  That  ftnancing  of  I 
various  Dominion-Provincial  works, 
can  be  arranged,  the  Minister  saJd. ' 
Included  in  the  projects  now  an-  j 
nounced  are  $340. ooo  for  touri.st 
roads  and  $360,000  for  mining  roads 
and  trails. 

The  loan  in  addition  provides 
funds  to  me,et  $5,0on.noo  of  debt  ma¬ 
turities  in  .Tilly  Sinking  funds  for 
these  issues  w-ere  .  short  approxim¬ 
ately  $2,000,000.  and  this  sum  w-ill 
be  madp  up  from  new  funds.  An¬ 
other  $1,000,000  will  go  to  the  re¬ 
funding  of  certain  Treasury  bills 
now-  falling  due.  Mr.  Hart  said 

Thp  .Minister  said  the  money  was 
a  private  lo.in  at  3.758  per  cent 
intere.st  The  bonds,  payable  in 
( atiada  and  the  United  States,  are 
for  five  and  one-half  years,  the 
coupon  rate  being  3't  per  cent. 
They  were  sold  at  97.54 


from  this  source  may  be  expected 
to  continue  for  the  next  few-  weeks 
and  it  is  not  improbable  that  by 
July  dealers  shelves  w-ill  he  cleaned 
of  all  new  issues.  Tbe  balance  of 
June  is  expected  to  bring  continued 
activity  in  the  market  which  may 
then  be  under  the  spell  of  summer 
lethargy. 

Tolome  of  Financing  Higher 

Despite  the  hiatus  caused  by  un¬ 
settlement  in  Europe  the  total  vol- 


June  15  Final  Date  for 

Transfer  of  Debentures 

C.  ('.  Parks,  secretary  of  the 
Montreal  Light,  Heat  &  Power  Con¬ 
solidated.  advises  that  no  transfer.® 
of  the  company's  3%  convertible  de¬ 
bentures  may  lake  place  after  the 
close  of  business  on  June  15  next 
The  debentures  will  mature  on 


ment  due  on  that  date  w-ill  be  for¬ 
warded  by  cheque  to  registered  de¬ 
benture  holders  of  record  at  the 
close  of  business  on  June  13. 

The  debentures  will  sell  ex-inter- 
est  on  the  Montreal  Stock  Exchange 
on  June  14.  and,  commencing  with 
transactions  of  June  14.  debentures 
in  private  names  w-ill  be  good  de¬ 
livery  through  the  Exchange  Clear¬ 
ing  House  Company, 

Payment  of  the  principal  of  the 
debentures  will  be  effected  through 


Public  offering  w-as  made  during 
the  past  week  by  a  syndicate  of  in¬ 
vestment  houses  headed  by  Wood. 
Gundy  &  Co.,  Ltd.,  of  an  issue  of 
$2,000,0110.  of  5  per  cent,  general 
(closed I  mortgage  bonds  nf  Great 
Lakes  Pow-er  Co..  Ltd.  The  bonds, 
which  mature  June  Isf,  1957,  and 
are  pavable  in  Canadian  funds  only, 
were  offered  at  98  and  accrued  in¬ 
terest  to  provide  a  yield  to  ma.tur- 
ity  of  5.17  per  cent. 

Earnings  of  Great  Lakes  Pow-er 
Co.  for  the  year  1938,  after  provid-  j 
ing  for  depreciation  and  first  mort¬ 
gage  bond  Interest,  amounted  to 
$360,672  Annual  interest  require¬ 
ments  of  the  new  issue  w-ili  he 
$100,000  It  If;  anticipated  that  the 
company's  earnings  for  1939  will  be 
favorable  in  view  of  the  incre.asine 
demands  for  the  compaxiy's  iww-er. 

Assets  of  the  company  as  at 
December  .31st,  1938,  after  deduct¬ 
ing  reserve  for  deprertaf  ion. 
amounted  to  $10,206,720.  applicable 
to  the  $4,250,000  first  mortgage 
bonds  and  the  present  issue.  The 
total  funded  debt  of  the  rompany, 
of  $6,250,000,  represent.®  less  than 
$85  per  h.p.  of  the  71.000  h.p. 
developed  capacity,  which  is  low- 
in  comparison  with  leading  Cana¬ 
dian  H.vdro-Electric  devrlopmeins. 


Public  oftcElng  was  made  during  j 
the  past  -week  by  a  -syndicate  head¬ 
ed  by  Aldred  &  Co.,  and  Dominion 
Securities  Co..  Ltd.,  of  an  issue  of 
$15,746,000  first  mortgage  and  col¬ 
lateral  trust  bonds  Series  "G"  of  the 
Shawinigan  Water  and  Po-wer  Co 

The  bonds  -whlcih  carry  a  coupon 
rate  of  4  per  cent  and  mature  June 
1st  1969  -were  offered  at  103  and  ac¬ 
crued  interest  to  provide  a  yield  of 
to  maturity  of  3.83.  per  cent.  Pay¬ 
able  in  Canadian  funds  only  the 
bonds  are  callable  on  3d  days’  no¬ 
tice  at  106  up  to  June  Ist  1944; 
104*2  up  to  June  Ist  19t49;  103  up 
to  June  Ist  1964;  102  up  to  June  Ist 
1959;  and  thereafter  par  to  maturi¬ 
ty. 

Proceeds  of  the  issue  w-nll  be  used 
to  redeem  $15,760,000  of  Series  "B” 
4*,i  per  cent  bonds  presently  out¬ 
standing  the  remainder  of  the  funds 
required  for  this  purpose  to  be 
supplied  by  the  company. 

Announcement  Is  made  by  Shaw- 
inigan  Water  &  Po-wer  Co.  that  the 
company's  4*/2  per  cent  bonds.  Se¬ 
nes  "B",  due  1968.  will  be  redeemed 
on  July  7  next,  at  102*>4  and  accrued 
Interest.  Interest  will  cease  to  ac¬ 
crue  after  that  date. 


Province  of  Ontario  Sells 
$16,000,000  Refunding  Loan 


Toronto —  Announcement  of  the 
sale  of  $16,000,000  of  refunding 
bonds  by  the  province  of  Ontario  to 
a  syndicate  headed  by  Wood,  Gundy 
&  Co.,  w-as  made  on  June  2. 

The  financing  conrasts  of  $6,000,- 
000  of  11^  per  cent  serial  bonds  ma¬ 
turing  at  the  rate  of  $1,200,000  an¬ 
nually  on  June  1  from  1940  to  1944 
inclusive,  and  $10,000,000  of  3  per 
cent  bonds  maturing  June  1,  1954, 
callable  In  1952.  The  latter  issue  is 
being  offered  by  the  sv-nidicate  at  a 
price  of  99.75.  to  vield  3.02  per  cent. 
The  $6,000,000  five-year  serial  issue 
was  not  offered  publicly,  but  was 


Men,  Machines,  Money 

— the  modem  trium-virate  of  industry. 
Eliminate  one,  and  production  stops. 

Money  for  the  legitimate  needs  of  indus¬ 
try  is  available  through  The  Royal  Bank. 
Cash  to  purchase  raw  materials,  to  meet 
pay  rolls  and  to  finance  marketing  costs, 
etc.,  has  been  mobilized  by  your  bank  from 
the  modest  savings  of  thousands  of  men 
and  women.  We  invite,  the  inquiries  of 
industry  for  financial  accommodation. 


Tlie  Roijal  Banli 

of  Canada 


disposed  of  privately  on  a  1.75  per  |  for  refunding  and  taking  care  of  all 
cent  basis.  cnn.sidered  very  favor-  provincial  treasury  bills  and  matur- 
able.  Response  for  the  long-term  '  ins  obligations  until  tbe  end  of 
bonds  is  expected  to  be  pood,  ac- '  1939.  with  the  exception  of  casual 
cording  to  syndicate  members.  i.'fnal  maturincs  which  will  be  paid 
Proceeds  of  the  i.ssue  will  be  iir.ed  ,  out  of  the  consolidate<l  revenue. 


— TET- 


ume  of  long  term  financing  in  the !  offices  of  the  Rojat 


first  five  months  of  1939  was  $436.- 
711,000  as  compared  with  $300,184,- 
000  in  the  same  period  of  1938  and 
$377,979,000  in  the  same  period  <4 
1937.  While  federal  financing  at 
$204,500,000  was  $34,000,00'i  less 
than  in  1938,  financing  by  provinces 
in  the  first  five  months  of  1939 
shows  an  Increase  of  $29,600,000  at 
$64,107,500  and  this  represents  fin¬ 
ancing  by  every  province  except  Al¬ 
berta.  Three  provinces.  New  Bruns¬ 
wick.  Ontario  and  British  Columbia 
have  been  in  the  market  twice  but 
the  latest  loans  do  not  appear  in 
the  total  given  above.  Financing  by 
•Montreal  raises  the  volume  of  muni¬ 
cipal  financing  above  that  of  last 
year  but  June  should  see  an  in¬ 
crease  in  the  volume  of  Ontario 
municipal  financing  which  w-ill 
I'aise  the  total  for  the  first  half  of 
1939  above  the  vol’jnie  in  tJie  first 

half  of  1938.  Chief  reason  for  the  L(,„.n’of  Amherst,  Nova  Scotia, 
large  increase  In  the  total  of  fin- 

ancing  this  year  has  been  the  large  ...  .  j 

number  of  public  utilities  which  Corporation  bonds  fhmved  little 

I  change  during  the  w-eek.  ■  although 
the  general  tendency  was  toward.® 


Canada,  in  the  city  and  district  of 
Montreal  on  presentation  of  the  de¬ 
bentures  properly  endorsed  or  ac¬ 
companied  hy  properly  executed 
pow-ers  of  attorney  of  t-ransfer  to 
bearer. 


the  $4,900,000  issue  of  the.  .Montreal 
Catholic  School  Commission,  wh.ich 
was  purchased  by  L.  G.  Beaubien  & 
Co.  and  syndicate  and  of  which 
$3,600,000  is  being  offered  to  tbe 
public  at  par. 

Bidding  w-as  keen,  for  the  $56,427 
Village  of  Swansea  issue,  which  was 
awarded  on  a  bid  of  102.51,  represent¬ 
ing  a  cost  basis  of  3.53''f.  .Most  im¬ 
portant  of  the  issues  coming  up  for  j 
tender  is  $210,000  of  20-instalment,  i 
3'8  of  the  City  of  Guelph  which  is  I 
expecteti  to  attract  much  attention. ; 
Other  new  offerings  include  a  $210.- 1 
not)  School  District  of  Shawinigan  j 
Falls,  and  a  $148,000  block  of  the 


New  Issue 


$2,000,000 

Great  Lakes  Power  Company, 

Limited 

5%  General^Closed)  Morti^aj^e  Sinkini^  Fand  Bonds 


Dated  June  1st,  1939 


Due  June  1st,  1957 


trength.  particularly  among  the  in¬ 
dustrial  issues.  In  thi,s  section  the 


have  issued  refunding  bonds  Gati¬ 
neau  Power  aemunts  for  nearly 
half  of  the  1138.585,00"  of  financing 
of  this  type  done  so  far  this  year  ■  ^ 

11  i>j  Ipadors  "  pi*e  E6iiftra.llv  fouDd  auions 

Industrial  and  miscellaneous  bond  |  T  .  ,  . _  ..., _  r, _ , 

issues  total  $17,378,000,  well  in  ex-  | 
cess  of  $4,864,500  in  the  same  per¬ 
iod  of  1938. 


in.'l'ii  K.41I,W  AT  pi  R(  hasps 

.Material  valued  in  excess  of  100 
million  dollars  was  purchased  do- 
mesticallv  by  Canadian  railw-ay 
lines  during  1938. 


If.  )(.  H- 
.Municipal  Financing 
After  finishing  what  was  perhaps 
the  most  active  month  in  recent 
years  for  this  type  of  bond  issues, 
municipal  financing  carried  its  May 
strength  on  into  the  first  week  in 
.Tune.  Although  the  number  of  sales 
completed  during  the  week  just  end¬ 
ed  was  nor  as  great  as  in  the  pre¬ 
ceding  week,  announcements  of  new 
offerings  were  numerous,  presaging 
another  busy  month  in  this  field  of 
investment,  .Most  important  sale  to 
take  place  in  flie  w  eek  was,  of  course. 


the  high-grade  issues,  where  Domi¬ 
nion  Steel  &  Coal  6*4 's  of  1955.  and 
Great  Lakes  5’s  of  1955  each  gained 
11,2  points,  and  Gypsum  .5*2's  of  1948 
and  Price  Bros.  5's  of  1957  each  gain¬ 
ed  1  point.  Canadian  Internationa! 
Paper  6's  of  1949  lost  1*4  points, 
while  among  the  inwer  grade  issues. 
Brown  5*2’s  of  1946  and  Minnesota  & 
Ontario  6'&  of  195b  each  lost  of 
a  point. 

The  only  issue  to  show  any  mar- 
ed  chaiigc  among  the  utilities  was 
International  Hydro  6’s  of  1944. 
which  gained  I'*,  points,  to  reach  a 
new-  higli  level  for  recent  months  at 
86.75.  The  majority  of  the  rest  were 
iincliangccl.  a  few  fractional  gains  or 
losses  being  recorded. 


Record  of  Current  Canadian  Financing 


Price 

t*osl 

Affloun* 

Maturity 

Received 

Btfis 

Purchased  bv— 

May  SI  9!-da:-  Trpaiury  Bills  .. 

$2S.OI'O.OOI1 

i^ept.  1-39 

99  843., 2 

.622 

\  arlous. 

Municipal  Financing 

Prire 

C-it 

r»‘*  Mur.i-ipilit 

Amount 

T  ate 

.Mata.nty 

Rccered 

Baeis 

Purchased  t-y — 

30  a*.  '  '•f  •'•nt 

l.S40-5i^’ 

104, '=2 

2-99 

Ro-'ai  Ssruri'.ie*  Cerp  asd  laperia!  B 

Mdy  27  Munu'ipilitv  of  B^au- 

pre.  C  upbf''* 

$.S5.3f0 

1.^5-10-49 

98  12 

B.nir.o,  Jeannotte  Co.,  and  Banoue 

t  st'.o.-a'e 

atsirf'-i  Truq  rf  Fointe-riair^.  Cue 

4% 

.9.?.  69 

Bar.que  Ca.naaienne  KationaJe. 

jupe  6  5’ilUge  of  :  manf-ea,  Ontario 

*44.233 

4% 

1349-54 

103.51 

3.53 

Burcfi  Bros,  d;  Denton 

3 ‘6 

1^4 

1.9=;«1 

4% 

1  =(49-44 

559 

St, 

1.940-44 

Jure  7  ^!on♦rra!  Catholic  School 

Comii.ii.£ion . 

SI  OOO 

4’’. 

1949-49 

-sttd  orT-atelyi 

L.  G.  Beaubiaa  &  Co.  and  s-mdieate. 

00f> 

.Apr.  1-44 

Off.  a*  par 

1,800.000 

1!'* 

Apr.  1-49 

Off.  at  par 

Provincial  Financing 


Pm’-irr*- 


Jurn* 


Mav  •'’•1  BruM£$vick 

jure  6  Britifeb  C  olumL’ia 


Amount 
SIO.OOO.OOO 
6,000.000 
$1.2-'j0,ooo 
.  $4,000,000 


Ra»p 

3% 

1'i 

3U' 


Maturity 
June  l-'j4 

1040^4 

1040-44 
Dec.  15-44 


Offering 

Trice 


lield 
Fat<» 
9''»  To  3  02 
(eold  privately* 
.  3  75 


Paie  Comrenv  Amount 

May  2't  M'^ntrral  l  iKht,  Heat  A  Tow. 

I  onRolidatpO  .$13,000,000 

Mav  -‘O  (irrat  l.akCB  Towrr  Co  $2,000,000 

Ma.v  2A  H.C.  PoM^rr  (  oriMjialion  $4,’»00.000 

June  1  t'hawmijian  \A  ater  A  I’owor 

('(juipany  . ?lo.740.000 


Corporation  Bond  Financing 

Maturity 


Interest 

Rate 


Offering 

Price 


1940-50 

June  1-57  9R  00 

Mar.  1-60  100  00 


Yield 

Pate 


Offered  by- 

Wood.  Guedy  &  Co.,  and  $ynd!rat<f. 

Bell,  Gouinlork  &  Co.  and  Mills.  Spenre  A-  Co. 
Mills.  Spence  &  O' r>..  Bell.  Gouinlock  &  Co.,  and 
Saunderf,  Asbplant  &  Co. 


Gffered  by — 

Sold  privately  'oirert  placement) 

Wood,  Gundy  5:  ('o..  and  syndicate. 

Ncsbiti,  Thum.sun  A:  Co,,  and  Wooa,  Gundy  Co. 


June  1-69 


103  00 


3,83  .Mdrcd  A  Co.,  and  Wood,  Gundy  &  Co. 


Religious  Bond  Issues 


n«t«  i.»u» 

May  31  Lt  Congregation  dM  FiUea 
4s  Jegua,  Tbtae  r.ivcra . . . 


Intprr.«t 

Amount.  Rale 
tlaO.OUO  i% 


Maturity 

IHOAH 


(tffering 

Frit-e 


1(X).&0 


1  ifld 

Rat# 


Offeredby— 
Paul  GooUUar  a  Co. 


Principal  and  half-yearly  interest  (Jane  Ist  and  Deeember  Isf)  payable  fn  laTsfal  nionsy  of  Canada  in  Toronto,  Montreal, 
Halifax,  Saint  John,  Winnipeg  or  Vancouver,  at  the  holder’s  option.  Coupon  Bonds  in  denominations  of  $1,000  and  $500, 
registerable  as  to  principal  only.  Redeemable  on  sixty  days’  notice,  at  104  on  or  before  December  1st,  1941,  thereafter 
at  declining  premiums,  in  each  case  with  accrued  interest  to  date  of  redemption.  Sinking  Fund  commencing  June  1st,  1940, 
will  be  provided  for  the  retirement  of  this  issue  sufficient  to  redeem  semi-annually  $25,000  principal  amount  of  these  Bonds. 

Trustee:  Chartered  Trust  and  Executor  Company. 


In  the  opinion  of  Counsel  these  Bonds  will  be  a  leftal  Investment  for  Insurance  Companies 
registered  under  The  Canadian  and  British  Insurance  Companies  Act,  1932,  as  amended. 


Information  from  a  letter  dated.  May  SOth,  19S9,  from  John  A.  MePhaU,  President  of  Great  Lakes  Power 
Company,  Limited,  has  been  summarized  as  follows: 

Great  Lakes  Power  Company,  Limited,  owns  and  operates  four  hydro-electric  plants  with  a  developed 
capacity  of  74,000  h.p.  It  supplies  hydro-electric  power  to  the  City  of  Sault  Ste.  Marie,  Ontario,  and 
the  surrounding  area  in  the  Algoma  District,  including  fourteen  communities  in  the  ■vicinity  of  Sault 
Ste.  Marie. 

The  Company  serves  more  than  610  customers  for  electricity,  including  industrial,  commercial  and 
domestic  consumers.  It  owns  over  236  miles  of  transmission  lines  of  6,600  volts  or  over.  The  Company’s 
power  developments  and  distribution  equipment  provide  the  only  hydro-electric  power  available  within 
some  180  miles  of  the  growing  industrial  and  mimng  area  of  which  Sault  Ste.  Marie  is  the  centre. 

Total  funded  debt  of  the  Company  of  $6,250,000  represents  less  than  $85  per  h.p.  of  the  74,000  h.p. 
developed  capacity,  which  is  low  in  comparison  with  leading  Canadian  hydro-electnc  developments. 

Capitalization 

Capitalization  of  the  Company,  outstanding  as  at  December  31st.  1938,  after  giving  effect  to  pi’esent 
financing,  will  consist  of  $4,250,000  4^%  F^t  Mortgage  Sinking  Ftind  Bonds;  $2,000,000  5%  General 
(Closed)  Mortgage  Sinking  Fund  Bonds  (present  issue),  7,500  shares  $7  no  par  value  Cumulative  Prefer¬ 
ence  Stock,  Series  “A”,  and  30,000  shares  no  par  value  Common  Stock. 

Earnings 

Earnings  of  the  Company,  for  the  fiscal  year  ended  December  31st,  1938,  including  dividends  from  sub¬ 
sidiary  and  other  miscellaneous  income,  after  deducting  First  Mortgage  Bond  interest  and  depreciation, 
amounted  to  $360,672.  Average  annual  earnings  on  this  basis,  dunng  the  seven  years  ended  December 
81st,  1938,  amounted  to  $338,^2.  Annual  interest  requirements  of  this  issue  amount  to  $100,000. 

Purpose  of  Issue 

The  present  issue  of  $2,000,000  principal  amount  of  5%  General  (Closed)  Mortgage  Sinking  Fund  Bonds, 
due  June  1st,  1957,  w’ill  replace  the  outstanding  issue  of  $2,000,000  principal  amount  of  5%  General 
Mortgage  Bonds  due  September  1st,  1957,  which  were  issued  in  1936  to  the  parent  company.  Middle 
West  Utilities  Company  of  Canada,  Limits,  in  F)a5rment  of  balances  owing  in  connection  with  ^vances 
for  capital  purposes  with  certain  accumulation  of  interest  thereon. 


We  offer  these  Bonds  subjeirt  to  prior  sale,  if,  as  and  when  issued  and  accepted  by  us.  and  subject  to  the  approval  of  our 
Counsel,  Messrs.  Wright  and  McMillan,  Toronto,  on  all  matters  except  tiues  to  the  Compauys  properties,  which  will  be 
passed  upon  by  Messrs.  Hearst  and  Hearet,  Toronto. 

Prices  98  and  accrued  interest,  yielding  5.17% 

It  is  expec-xici  that  Interim  Bonds  or  Trustees’  Certificates  will  be  available  for  delivery  on  or  about  June  lath,  1939. 


Descriptive  cireylar  will  be  furnished  upon  reqwesL 


Wood,  Gundy  &  Company  Limited 


McLeod,  Yonn^,  Weir  &  Company 

Limited 

Cochran,  Murray  ^  Co, 

Limited  . 

Collier,  Norris  &  Henderson 

Limited 


The  Dominion  Securities  Corporatioii 

Limited 

W.  C.  Pitfield  &  Company 

Limited 

McTaggart,  Hannaford,  Birks  &  Gordon 

Limited 


The  informttioB  eoaUiBMl  In  this  nSeertlieiBrat  is  b«M4  u|><»  suteaeats  and  statlsties  vhirh  vc  believe  ta  be  raliaUa. 
Wt  do  not  suaraataa  but  balieve  tht  ttatemanta  horein  made  to  be  U-uc. 


DOMINION-WIDE 
FOREST  PROGRAM 
GETS  UNDERWAY 


THE  FINANCfAL  TIMES,  MONTREAL,  JUNE  9,  1939 


The  Credit  Status  of  the  Dominions  ^£xraRTS?APRIl 


Th»  Invfttors’  Chronlels  (London) 


Tii*  A  j -j  jj.  (>nouEh  how  tho  Stock  j  rnafters  is  that,  when  Mr.  Savage  is  Savage  Government  shown  anj 

1  Kxrhanae  ranks  the  credit  of  the  |  fared  vvith  the  clear  ehoiee  between  signs  whatever  of  contemplating  de- 

F«deral  and  Provincial  Govern-  Dominion  and  of  India.  Fir.-!!  comes  foniinuing  his  forward  .social  policy  fault  ami  estrangement.  There  is 

ments  Co-operatinir  in  Timber  i  <  anada  with  a  yield  of  little  more  I  t  which  is  manifestly  sincere  and  well  no  I^angism  about  .Mr.  Savase.  On 

Conservation  Efforts  f***'^'!  stocks,  a  credit  |  intended!  and  defauliinE  on  his  T,on-  the  contrary,  last  .November  he  lais- 


Output  40  Per  Cent  Higher 
Than  April  1939  and  Ex¬ 
ports  Up  50  Per  Cent 

Ottawa. —  Production  of  flour  in 
t’anada  during  the  month  of  April 


and  i.s  resimn.sible  for  tlie  approval  gj'p  ^  redemption  v 
of  plans  for  wurk  to  ho  earned  out  fjn;vlly, 

by  the  provinces.  .Application  forms  '..onie  an’ 

have  been  supplied  to  jnovinnal  ,|,p  4i,„c  inis. .',.9  \ii 
employment  oifiecs  in  the  distriets ,  412% 

vvlip-i  c  D'lminion  work  will  tie  under- ,  -r 

taken,  and  soli'ction  of  youths  is  he-  '  .  ,, 

int:  made  from  appluanis  who  are  ,  leason.^  or  i 

heivveen  the  ases  of  eighteen  and 

tweatv-five,  residents  of  dies.  Atlantic  hetwee 

towns  or  villaEfs.  and  who  are.er-  f'”'"'';:  and  ihe  Pi 
tified  l.v  a.  m.ininpal  or  relief  an-  ’^''''^nlf  and  .Tapan.  .A 
thoritv  as  beiiiE  iiricmploved  and  in  "•  P^'acnt  anxietie.s, 
necessitous  cucimstancc.s.  fortunes  n"n  H  , 

Between  voi'and  I, .  vo„ths  will  •']  ‘ 

he  given  trainini:  in  camps  under  f’nlieved  on  this  side 
the  control  of  ,he  Dommion  ard  "’/n.ioy  an  iinirt 

another  n.i'f'u  wiM  he  enrolled  in  '^-vnnd  any  oiher  qi 
provmci.al  proie,.,...  ! -J-'I’n-  1  he  .strength  n 

Dominion  eprration.s  will  be  csr-i'"  n'"te  different. 

Tied  out  in  the  foilovving  forest  ex- 1  'M' 

periment  siatio„s:  Acedia  in  New  'I’n  Political  tronble.s 
Brun.swiek;  A'lileanier  in  liut'liee:  j  ^'’irope.  She  has 
Petavvawa  in  (iiilario,  and  Kaiian-  ’’''f  Na i lonal ists.  .Nm 
askis  in  Alhrria,  ramps  w  ill  al.so  ' any  powerful  nei 
be  pstahli,- lied  in  the  follow  int  na- !  i^trategic  and  e 


cMwr.s  ^landing  equal  to  that,  of  the  British  Non  ohligat.ons,  he  will  not  choo.se  i  ed  the  hank  rate  from  to  ^ 

WII  I  XRAIm  AonilT  4  rwvi  1  Treasury  itself.  .South  Africa  and  |  the  default.  For  the  choice  must  he  and  Iasi  December  he  '  pp  .p^  .  being  Ill'J- 

WILL  TRAIN  ABOUT  4,000  |  J,|.p  behind  with  I’llsC/, . ' 'uado  .soon.  .Not  only  is  there  the  ,  Fxchange  control,  su.spended  the  barrels  enninared’  with^ ‘n’i  "S’ 

or  a  .shade  more,  on  stocks  of  a  date  need  10  meet  cii  l  ent  interest,  which  free  convertibility  of  .N.Z.  notes  into  ^  s,  p  en  in 

Ottawa.—  Knrolment  in  the  -Va-  comparable  with  the  Canada  .■D*’s.  w  ould  soon  hecome  pressing  enough  sterling,  and  gave  priority  to  thej  .  ,,nrier 

tional  Forestry  I’rogram  is  now  iin-  Bp,„cen  Canada  and  South  Africa  ' if  t’f  exchange  were  to  con- I  debt  service  over  even  essential  i'n- I  *.r  ,ho  nrecedinsr  ninnth- total 

der  way.  according  to  ihe  Dominion  ,bpre  Is  thus  havelv  linue.  but  on  1  .lanuary  next  the  i  ports  in  allocations  of  available  ex- !  i-c  tV"  barrels  w  herea-/ 

Forest  Service  of  the  Depaiimeni  rtiffeence  in  the  yield  on  compar- ’  ^  •■"sue  matures  fori  change.  More  recently  he  •"'ttPPt’rt  '  j  j’'!.''  '  ^ 

of  Mines  and  Rcsom  ce.s.  w  hich  is  able  dated  stocks.  The  next  step ' '  '''''’'’iPi ion.  'f  P"'  another  source  of  exchange  loss  in  i  ‘  f’ 

charged  with  the  admini.stration  of  larger  for  the  Viistrallan  dated  "la'l''  P’a'P  "f  fi'"  .’'Pai' i  refii.sing  to  aceept  for  payment  |  f  nq, No-  barrels  iuo.m.  1. 

the  Dominion  s  p,ii  i  of  il,e  program  :ti,v,  maturing  in  the  lOoiVs  each  '  fhe  financial  impossi- ;  Zealand  notes  which  had  been  PS'd  I  if»‘  oe.  cent  -ain  over  a  vear 

and  i.s  responsible  for  the  approval  g^.p  a  redemption  vield  of  around''’''''''  '’f  '''"  P'-P-s^nt  PPliP.''-  "ill  |  in  to  banks  over.seas.  And  "P"'- '  7_  Anrit  mifniir  romnared  w 
of  plans  for  work  to  ho  carried  out  And.  finallv,  the  New  Zea- ! '''"'P’' p '''’'■""'1  "^p  f:  1T.ppp."PP  i  most  recently  of  all.  he  ha.s  '"""Pri  '  „  . of  "O  ner  cen 

by  the  province.s.  Application  forms  ,ami  stocks  come  an  ease  last  vvith  'P'-''  P-Mtpnsive  terms,  or  he  will  ,  his  list  of  prohibited  imports  !  7.i,7  fir,r  omr'ier  of  this 

have  been  supplied  to  )>rovinnal  ,,,p  iqis.,',,g  yielding  £t  I7s,  haVe  to  default.  ha.s  met  his  market  over  the  new  ‘  uunriii 

employment  olfi.-es  in  the  distriet.s ,  ^  ,q,3  yielding  *  ¥  |  internal  loan.  clearly  .Mr.  Sa va ge  1  •' ''.'J,' •  ,  c  j, crease  over  a 

"n.iirsT, »”  ir™’"-"'-'' 

^  '  '  I  .  r  1  •  •  The  reason.s  for  this  credit  grad-  would  be  a  very  serious  matter  in- i  ■'  default.  ,  octoiipr. 

i!i.Tvv're^i' *'the'*'iLe's''*l.r*  ’  eV^hieen*  -ind  enough,  c.inadalias  deed.  Quite  apart  from  the  ordin- {  If  a  default  is  excluded.  Np"' 1  Kxporl.s  of  flour  in  .April,  pre- 

fvveniv  fi  e  i  '  idem  f  cil’ie-  .\tlantic  between  herself  and  ary  difficulties  which  face  a  still  de-i/.caland  must  obviously  do  all  she  yjopslv  announced,  were  C'.'i.iT.') 

(ovens  -n,  1'  w  i'.’o  -.rerer'  '•""'•’PP  and  the  Pacifie  between  veloping  country  that  is  cm  off  from  I  can  to  re.store  her  credit  before  she  i  ,,3 •ISl.Ti';!  a 

tified  lie  n'lmir.  iVil  o,  relief  an  '''e''"p'f  and  .Tapan,  .More  iinporiant  I  its  normal  .source  of  new  capital,  a:  ha.s  to  facP  the  hig  refunding  of  I  |  vear  ago. 

ihoritv  sc' hrin-  .loved  -ind’in  Present  anxieties,  her  progress :  default  now  would  involve  more  .laniiary  next.  .Mr.  .stavage  may  have  i'  April  .=i. Iiio.li IS  hu.shels  of 

neressiinn  -i rei.ni  I  i nces  "  ""d  fortunes  are  closely  linked  vvith  I  Than  a  slight  estrangement  from  .some  uncomfortahle  words  or  hopes  :  wore  ground  in  Canadian. 

Betwee  ".siio  I  I  V' .  voiiths  will  ""’‘'p  "’P  ''nfPd  State.s.  w  hich  is  '  Hngland  at  ,a  time  when  patriotic  to  swallow,  hut  the  fact  that  he  is  '  ..ompared  vvith  n,.'.'' I IT 

he  given  fr-.in’iiv  oi  <•  iiims  under  '’P'lP'Pd  mi  this  si.le  of  the.  .\tlan- ,  "fi" iment  is  pulling  strongly  in  the  sending  his  Treasurer,  Mr.  Na.sh.  'nibiushrls  in  April.  IDGS,  the  Dominion 

the  control  '  of  ~i)ie  Diiminimi  -c'd  p"-'P'''  nniroiibled  security  j  other  direction,  and  when  .strategic  ;  Fngland  thi.s  sninmer  sngge.st.s  'hat  '  statistics  reports.  In  the 

snothei-  "  oeii  w  ill  be  enrolled'  in  '’P-T'f’tid  any  niher  quarter  of  the  j  needs  counsel  close  co-operation  he  is  willing  to  learn.  Indeed,  ^>p"  ;  coarse  grain  group,  oats,  barley  and 
nri-.i  ......le  .i..  Igiolio.  Tlio  Strength  of  Soiitli  .Afrioa  "  ith  the  Cnited  Kingdom  Iinpe-  TCealand's  manifest  attachment  'p  .nixed  grain  were  higher  than  for 


Danff 


LAKE  LOUISE 
EMERALD  LAKE 

blus  \ 

^  Banff  Springs  Hotel 

THE  COLUMBIA  ICEFIELD  HI6HWAY 


year  ago  was  the  largest  .since  that 
of  la.st  October. 

Kxporls  of  flour  in  .\pril.  pre¬ 
viously  announced,  were  2T.T.G7.") 
barrels,  compared  with  'ISl.Ti'.'!  a 


. .  .  ..  .  .mixed  gram  were  liigner  man  tor 

is  quite  different.  Cnlike  Canada  1 ''ial  Defence  conv ersrtlons  vvith  land  interest  int  the  Imperial  con-  i^j.,  ypjj,._  ,^-bile.  corn  and 

she  is  liy  no  means  remote  from  1  New  /Zealand  have  already  been  an- .  neciinn  is  a  pr'inf  of  inv  estnient  ■  were  lower.  Grains 

Ihe  p<dltiral  troubles  which  di.stnrh  noitnced.  Tt  is  highl.v  tinlikely  that  a  ;  .strength  for  his  securities  which  g.nnnd  in  .April  vvaie  a.s  follows 

Furnpe,  She  has  her  Nazis  and  j  fc'"veinment  which  doliherately  '  deserves  in  weigh  niore^  heavAD  ,  comparative  figures  for  the 


her  Nationalists.  Nor  can  she  look  cniiried  estrangement  from  Kng-i  against  the  more  material  j  .same  mouth  a,  year  ago.  in  hiisliels: 


tional  park.-:  '  ape  P.ietm,  High- '  I’'”''- 

lands  in  Nova  tJemia:  Uiiling  Moiin- , ’’P''  ""P  fpp'— they  ,,re  feet  of 
tain  in  Maniioba;  Pi  im  e  Alt.cn  in ' "^pp"  'p'  "  "i"'' 

Saskauhcw-aii;  Banff,  .la.-pcr.  Klk  '-'I'p  attraction.  Neither  political- 


Saskaichcwaii ;  Banff,  .la.-pcr.  Klk 
Island  ami  A\  ate,  ion  l.akc.s  in  M-i''  no,-  economically  is  .she  as  sound  ^ 
herta,  and  Volm  ami  Abmiit  IJevel-N'"  ''"tinda  or  South  .Vfrica:  hiii  | 
stoke  in  Ri  iti.sh  '  ohmibia.  I  ^''p  ''"P"  "pi'  "pp''  '’P-  ^p'  f'- ' 

t  1  ,  1  •  I  I.  •  a  nMnros  arp  sTill  iindPr  t.lip  rare  <'>f 

InrliMfi'v  Troirrts  ,  ,  ,  .  ...  1*1 

!  ifir  Iiulinn  •  ivi!  Sprvire,  and  tnp 
The  prnjrrr.'  \\ill  iiuliido  mri-  uitit^iaip  rrsponsihiliiv  fnr  fheiii  is 
strurtion  of  road.^  trail...  telephone  ,.csc,.,cc|  ,pp  vieernv.  i 

lines,  lookout  tow  er.-;,  firegiiai  ds.'  if.  if,  sp  j 

and  other  improvements  required  ;  ,  .  .  ' 


for  forest  protection  and  develop- 


-A  number  of  iTip  y  niitig  men  "'’f  New  Zealand 


will  he  detaileil  a.s  n.s.-isiani  to  ilie 
rangers  and  park  waiilens.  Other 
classes  of  work  w  ill  include  the 


any  lauverfiil  neighbor  to  tend  land  would  retain  any  popular  sup-  lages  of  Canadian  and  South  Afri- 
her  strategic  ami  economic  sup-  port  in  New  Zealand.  .Nor  has  the  ran  we.tith. 

port.  .South  .Africa  must  stand  on  - 

own  feet— lint  they  are  feet  of  _  vvx*  f  1  ^ 

of  rttmeti,r  Canada  s  Trade  With  the 

lor  eionomieally  is  she  as  sound  mow  'W'K  T  W  !• 

British  West  Indies 

re-  are  still  under  the  rare  '‘>f  - - - - - 

Indian  .  ivii  Sei vice,  and  the  ^  5  f  Relations  With  the  British  Colonies 

naip  responsibility  for  them  is,  •'  . 

rved  to  the  \  ieeroy.  j  the  West  Atlantic 

If.  If,  If.  j  “ 

'  Frnm  th»  Junf  nf  Th-  Unyal  of  Cnrtniln 

iperfieially.  neither  .Australia  _ _ _ _ _ 

.New  Zealand  can  offer  anyi  .  ,  .  j  .  v  .  .  _ i 

le  point  of  .strength  to  compare  |  The  recent  abrogation  hy  t  anada|c'.coa  ;p7''''P7P'’'  V.^^'  j 

the  first  three  Thev  are  '  of  the  existing  trade  agreement  w  ith  ftfth  of  its  coffee.  (  anada.  how  evei . 

.  ,u,_  u  r,  •  1.  ti-  .  •  J-  n  J  is  'Itp  chief  outlet  for  British  West 


nGb 

..S.lfbi.blS 


Oats  ..  ..  , 

..  842.28(1 

71  1.122 

Corn  .  .,«■  , 

,,  ».  217,332 

2-59,819 

Barley,  ..  , 

.„  ..  .1  ('3.32(1 

98,9.58 

Buckwheat  . 

...  tl,"92 

(1,71 1 

.Mixed  grain. 

...1,90.5,923 

1.6-51.833 

Superficially. 


.Australia 
offer  anyi 


single  point  of  strength  to  compare 
with  the  first  three.  They  are 


treatment  of  timber  si.nids  to  in¬ 
crease  growth,  improve  timlier  qual¬ 
ity  and  favor  s|iecips  of  high  com- 


l.Kic  me  younger  and  .smaller  than  the  other  the  Briti.sh  We.st  Indie.s,  Bermuda.  1  ’  taking  approxhuaiei 

* .  -  r..  ill  ttAA  1 iMn  e _ o\i-  7oa  1  n  nH  ki  )Ai»nii  M  -  t  . .  .  ,  ^  _  '  * 


merrial  value  by  thinnings,  release  :  nearer  to  .laiian  than  wp  eould  wish 


Dominions--  .New  Zealand  s  pohiila- :  H,.j(jj,b  Guiana  and  British  Hondura.s.  . hree-qua tiers  of  the  total  exported, 
hon  was  nn'y  I.Mk.tm  inelud.^  Tnnidad  are  the  two 

aoii.s.  a  en  a  as  1  i'  '•  i*'  .  tinfions  for  a  new  basis  of  trade  has  prineipal  coffee  producers  hut  it  is 

nearer  to  .lapan  than  we  eould  wish  '  a"<Tns  ^fo,  a  new  hast.s  of  trade,  has  on  a  ".mmereial  basis 


I  Mill  stocks  of  wheat  on  .April  GO 
amounted  to  4,t!'S,.iiiy  hushel.s.  wtiile 
for  the  same  irionth  m  10.", S  the 
amount  was  G. 71 1, .132  hu.shels. 

Big  Searchlight  Contracts 
Canadian  General  Electric 

I  ■  j 

I  Otinwa  —  .AitnoitiieGment  is  made  ; 
by  Rrig.-General  UiFleche.  deputy, 
minister  in  the  dettarimrni  of  na¬ 
tional  d.^fence.  of  i.lie  awarding  lo  j 
Cana'lian  General  Flectric  Company  i 
of  a  conlracl  for  sciirchlighis  whii-h 
will  have  a  xalue  of  appi nxiinaicly  j 


Columhia  Icefield 
Highway 


IN  THE  CANADIAN  ROCKIES 

•Make  your  summer  pilgrimage  to  this  Mecca 
for  the  world's  travellers,  for  lovers  of  nature, 
lovers  of  sport,  mile-high  golf,  tennis,  fishins, 
swimming,  dancing,  trail  riding  or  hiking  ta 
Canada's  Roof  Garden  . . .  motor  tours  on  smooth 
^  mountain  roads,  including  the  new  scenic  marvel, 
’  the  Columbia  Icefield  Highway,  flanked  by  scores 
of  glaciers — daily  round  trips  &om  Lake  Louise; 

Enjoy  an  early  holiday  at  Banff  and 
Lake  Louise  in  June 

Special  low  American  Plan  rate  until  June 
30  —  $9  per  day — includes  room  and  bath 
with  meals — also  golf  and  swimming  pool  fees 
at  Banflf  and  swimming  pool  fees  at  Lake  Louise; 

SPECIAL  ATTRACTIONS: 

CALGARY  STAMPEDE  INDIAN  DAYS  (Banff) 
TRAIL  RIDE  TRAIL  HIKERS’  CAMP 

BANFF  GOLF  WEEK 

Canadian  Rockies  Low-Cost  Vacations 

7  All-Cxpeme  Tours — 2  to  6  days — $37.50  up  —  in* 

eluding  hotel  accommodation,  meals,  126  miles 
_  of  motoring.  Daily  from  BanflF  or  Field  to 
Sept.  10,  Add  rail  fare  to  Banff  or  Field. 

SXouutain  /.o^/ges ...  central  chalets  for  meals, 
rustic  bungalows  fo,- .sleeping.  Only  $31.50  per 
u  ce^,  including  lodge  accommodation  and  meals; 
These  tours  and  lodges  are  wonderful  vacations 
in  themselves,  and  also  make  ideal  stopovers  en 
route  to  or  from_  the  Pacific  Coast,  via  fast 
Canadian  Pacific  air-conditioned  trains. 


cuttings,  and  snniliiruperati'.ns.  .At- 'and  are  quite  without  powerful  drawn  increa.sed  attention  (o  bitr  i  $2,000.nno. 

tentinn  will  he  pai'i  to  forest  re-  neighbor.^  fo  .support  them.  I  iTf.'  j  rommereial  relations  with  these  sia- ;  pj,  ,-,,^5  f|-qiis  and  ban.xite  from  Brit-:  *  searehli 
creational  developments  by  thepro-  nre  independent  to  do  as  they  like  I  ,p,.  jtrj,jph  territories  in  the  West  ish  (iuiana  are  oilier"  iinp.iriant  ex-  '■Iticfly  < 


crpOTional  flpvolopniont..'^  by  t ho  pro-  nro  mdppondont  fo  do  as  ihoy  iikp  , 

Vision  of  f.aeilirirs  for  lourist  eamp- , 'v'th  their  G"''n‘’'1hp  I’;,’,’,' !  Atlantic.  The  val.m  of  Canada'.s  ports  from  the  BriiisU  W  est  innies  .  -  _  ' 

silrp.  rirr-]>larp.v  ,)nd  Pvovi-  moro  npavu}  xnnn  me  om-i  ('nnMda  i  - 

Sion  is  also  beiiu-  niado  for  rlie  con-  ors-  horh  have  a  debt  per  head  of  ^  shipments  i,o  this  erovip  ranks  fourth  |  '  '  .huujh.  i  ('KRKAf,  rKOPITTTOX 

strurtion  of  dams  and  sireani  iiii-  population  of  over  ilisq,  compar-  amongst  onr  exports,  being  only  stir- ;  7^”  addition  to  ''’7^  iomniodil>  wminpeg  , —  I'eioal  tiroduvtjon  In 
provements  t'l  aiil  fishing  condi- ,  d  with  4;''2  for  Canada  and  passed  bv  the  value  of  onr  shipments  '  „ '‘7,!  ' '"'""I"  f"''  March  was  as  foBow.s 

Hons,  and  fm  nii.-cellaneoiis  pro-  LihT  for  .'■Toiilh  Africa.  .And  nei-  ,i,p  Fnited  Slates.  (Treat  Britain  I'"”  '■'PPi'"' "mitely  x.iiou  tou- ,  for  the  -ame  month  la.st 

jpcts  to  assi.st  w  ild  life  emserva.  ilher  has  a  sheet-anchor  for  her  and  Australia.  But  this  total  is  only  '  f''"']!  <  i'ntida  are  now  visiting  j  joar  in  bra.ckei.s  and  the  quamitie.s 

tion.  export  trade  to  compare  with  the  one-third  of  the  value  of  purcha.ses  "^’'  ''  m 

An  important  feature  of  the  pro-  gold  of  South  Africa.  The  two  nor-  hy  ihe  group  from  (Beat  Britain  and  ear  '"  .f-t 'Hs  I'l". 

gram  is  the  training  which  will  he  mallv  rank  ahniil  equal  in  credil.  and  but  a  little  more  than  one-half  of  '\v>st  Imban  prodrims  an- 1  P"t  and  P'.-ail  barley.  (34';,- 

provided.  Besides  Ihe  work  itself,  ditferences  like  the  present  oniv  ap-  (hp  value  of  purcliases  froiii  the  11  •  '  *  '  Sn:’):  buckwheat  flour.  Hil.ODi  (112.- 

■which  will  give  valiiahle  exiierieiice  T'ear  when  one  <vr  the  other  is  using  Fnited  States.  Canada'.s  sales  to  ihei'"*'^  x,  x.  il  117).  .Animal  food  pp.idn'is  compaic'l 

in  a  great  varietv  of  woods  I'licra-  its  political  independence  to  make  British  West  Indian  trade,  group  com- !  ,  o  .■  • -t-  \v  .  1  t '  •  •  H  •  I  Ground  oats.  1 1  .T'i.a.ITt 

tions.  special  courses  of  leciiires  tinaneial  experiments.  pri.ses  only  about  IlC'r  of  their  im- ‘  Rnitsh  W  est  Indies  and  ai  -  ,a  noimd  ;;  cracked  corn.  S.- 

■will  be  delivered  on  such  siih.jects,  tpii  the  point  which  must  exercise  ports  which  reach  a  total  value  of  *7!!  a'l'y/rnF  (iipriluGiig  ’  round";  ground 

a.s  woods  travel,  forest  pi'"ccltnn.  investors  at  present  is  whether  these  at'oiii  .filT  million  each  .vear.  (  an-  ^  I'i’S  •  '  slight  de  i 

woodland.s  nianagenieni.  elemeniary  consideraiions  really  .iustify  a  o',  ada's  imports  from  the  grou|>  ac-,''.''  '^th ' '  i'''f  1  '  f '* 'G  t  ri’"  oon  I 

surveying,  wild  life  conservation,  yield  on  full  irusiee  securities  of  the  count  for  approximately  .TiIS  million  [  ^in""  "s  f •  I '^ve-t  1  ' 

operation  of  mechanical  transiion.  .\pu  Zealand  Crovernmeni  when  Can-  of  a  total  of  .fhh  million,  to  fl*'nr  ^  st  Vri  ’  ire-eminent 

and  con.strnctioii  of  foresr  imiuove-  ada  and  Smith  Africa  are  yielding  must  be  added  the  increasing  conudi-in^'^iiiininon'm  whli' 

ments.  Physical  training  and  reci-c-  2 ' '2 "r  or  less.  The  finanrial  diffirul-  amounts  spent  in  the  island.s  by  tour-  '  ,r  oi  I'-i  -  imd  .  oio  i  limit, o,-  i 
ation  will  be  on  an  organized  basi,s|ries  of  New  Zealand  have  been  fully  ists  from  Canada  each  year.  ' i  f j'!*v,  "  nm- ,  •*  ^miM-'v  ond  i  nhhor  m-o.' 
and  first  ;iid  lu.struction  will  he  rehearsed  in  the  press  in  the  last  iradB  has  already  reached  diinen-  ’  i.'*  '0',,, nr  w 

supplied.  few’  weeks  on  the  new  .s  that  the  -sions  of  eonsiderahle  i'T'Pi’rtance. , ‘^'>7'^  H 

Tt  is  now  practtcally  (ciiaiii  that  Savage  Government  has  had  to  in-  hut  with  the  balance  consistently  nn-'"'''  ■  1  ^  •*d'iiri-  notai  os  I  *  1 

all  the  provim  es  w  ill  participate  m  troduce  really  drasi ic  impori  restrie-  favorable  to  Ca'nada,  it  is  considered  ,^Y  .  , , ''j,  .. ,id  sil '•  *  ^ 

the  .National  Forestry  Progiiini.  On-,  lions  owing  to  the  failure  of  their  Ihat  great  iio.ssibilit  ies  are  ."till,  open  t  *  "'.ot  •  1  I  **■  "  *  '  I 

larto  is  firsi  in  iho  fieid  and  al-  earlier  ineasnies  to  stop  the  rapid  fall  fc'  the  expansion  of  Canadian  ex-  1"'”"'  sunt  veg  .1  )  es.  ^  ■yo 


Iiorts  from  the  British  West  Indie.s 
lo  Canada.  I 

In  addition  to  these  commodity 
shipments  into  Canaria,  it  is  e.siini-! 


The  searehlights  will  prnhablv  he 
used  citipfl.v  on  the  coa.st  in  con-  , 
nection  with  anti-aircraft  guns.  j 


M.VHCH  (  ERK  VL  PKOOn  TIOX 

Winnipeg  , —  ('eioal  producUon  in 
('amnia  for  March  was  .as  foUovv.s 


tton.s,  and  for  nii.scclianeous  ino-  L(!2  fm 
jeets  to  a.ssist  w  ild  life  conserva- i  iher  ha 
tion.  export  1 


Canadian  Rockies  Colour  Photograph  Contest 

Brinj;  your  camera  — $1,000  in  cash  prises— ask  for  details. 

ASB.  ABOl'T  SPECIAL  LOW  CIRCLE  FARES  COVERING  BOTH  WORLD  S  FAIU 

Descriptive  booklets  and  full  information  from  your  nearest 
Canadian  Pacific  agent  or 

201  St.  James  St.,  West,  Montreal 

Phone:  PL.  2211 

Always  carry  Canadian  Pacific  Express  Trat  ellen  Cheques  ,  ,  ,  Coed  the  tPorU  Ottf 


Ihe  islands  eacli  year.  'I'he  expendi-  m  pmmds:  Oatmeal,  (im.inn  (.iTfl.T.ia); 
lures  of  tliese  visitors  coiisidorahly  rolled  oat.s.  1 1  .S.iri.SSi;  (n.a!t5.in2)  lorn 
swell  the  ammini  s|ieni  by  Canadians  flour  and  meal  2.'i24.'l4S  (2.2nS,U2»;  1-0- 

for  Briiish  West  Indian  iirodiict.s  an- 1  P"T  P‘-'arl  b.arlcy,  .",.il.,,l4  (24',,-  i  ' 

.,|i..  .',112):  birnkwiieal  flour.  Gil. Ota  (ti2.-  '  tnixed 

I  '  ■  ■  „  „  w  117).  .Animal  food  ppidnci.s  comparcl  ponn'l  ■. 

t  .  ,  ...  ,  ,  a.-,  follows:  Groiin.l  oats.  11,7ii.A,42n  —  — 

llie  Rnitsh  West  Indies  and  ad-  , q  ,  n-,-. ,  prmnel  ;;  cacked  corn.  S..  BIG  F.P 
Jacent  colonies  piircha.sed  1  anadian  01:’, ,1142  tS.42T.7."2>  pounds;  ground  Gros.s  liaf 

I, inducts  valued  ai  .fl  t.lHo.bbc  during 
the  calendar  year  PC’S,  a  slight  de- ' 
dine  fi  'vm  the  total  of  .,  I  t.ti;l.2.iMiii  I 


amongst  Canadian  sliiinneiiis.  vviilij 
motor  vehi'-les  land  parts),  limitter.  j 


barley,  4. .'.27. 212  (4.7';2.127i  pound,-:;  Paeifjc  Railwav  ffAr  the  1b  dav  pe- 

212)  pn'.m'l  r''"l  '’'T'l'n=  May  31  were  $3.945.0iT0, 

_  _ _ _  against  .$3.13'T,bno  in  the  same  1933 

BIG  r.l'.R.  TBAFKM'  GVFV  period,  an  increase  of  -5515,000  or 


BIG  r.P.R.  TBAFKM  GVFV 


Gros.s  liaffic  reiTipts  of  Canadian)  l-'i’k. 


larto  is  firsi  in  ilio  fioid  ;ind  al-  earlier  ineasni  es  to  stop  the  rapid  fall  j  for  the  expansion  of  ( 
ready  ha.s  .vniing  men  ')iii  iilanting  1  in  their  sterling  exchange  reserves.  ‘  port. s  to  liiese  markets, 
trees  in  reforc.siatioii  operations.  Briefly.  New  Zealand  ha.s  to  find;  Canadian-West  India) 


elecii'ieal  apparatus,  cmion  ann  silk 
products  and  vcgetahles.  j 

Canadian  cxpoiis  of  foods,  iimiher. 
nevvsprini  and  autoniohiles  enjo.v  a 


Many  caniris  will  l>, 


1011  operations.  Briefly,  New  Zealand  has  in  rind'  Canadian-West  Indian  trade  began  “lew  .sjo  uii  .nui  auiomoniics  ( iijo.'  a, 
o[icn  atn'iif  ihe  about  Xt.N.Z.I  10  millions  eacli  year  '  early  in  the  nineteenth  century  with  ""'’"""Ti'dl  I'oi  tioii  of  ihi:i  colo- j 

ilic  nii'l'lie  of  10  meet  Government  and  nniniripal  t)ie  exchange  of  fish  for  such  pro-  t'iatl<et  vvbich  has  been  gra- j 

(  stimibl  be  in  obligations,  with  perhaps  a.  furl lier  ;  ducts  as  sugar,  rum,  coffee  and  co-  f'"T'lly  built  up  over  llie  years 
Camnla.  '■  ,L' ( .V.Z.  1 2  millions  for  snnrirv  other  cna  In  i.k'iT  Cnnarip  fi,-Ki  insfitutod  through  preferential  tariff  treatment. 


first  of  .lune  and  by  ilic  niiildle  of  '  10  meet  Government  and  nniniripal  tiie  exchange  of  fish  for  such  pro-  t'lat  ket  vvtiich  ha.s  been  gra- 

that  mon'll  the  vvoiU  stnnibl  be  in  obligations,  with  perhaiis  a.  furl  her  ;  ducts  as  sugar,  rum,  coffee  and  co-  f'"T'lly  built  up  over  the  years 
full  sway  ihrouglioni.  Camnla.  '■  ,L' ( .V.Z. ) 2  millions  for  sundry  other  cna.  In  IS27  Canada  first  instituted  ''"‘'’"‘Th  preferential  tariff  treatment. 

-  . .  payments.  Virtually  Ihe  only  source  a  British  preferential  tariff,  the  bene- ,  *  exports  have,  howev  er, 

I  ahradnr  Mininff  Resumes  "’f  exchange  on  w  hich  the  payments  ■  fits  of  which  were  soon  extended  m  largely  confined  to  standard 

Tr  ,  n  can  he  tran.sferred  is  the  export  stir-!, he  Briti.sh  West  Indies  but  no  1  cntcriiri.se  in 

Exploration  Ot  Iron  UepOSltS  pins,  which  l.s  normaliy  heivveen  :  special  treaty  was  concluded  i|  i  the  quality  and  other  re- 

Maiking  tlm  opening  of  the  inunli  C(.N.Z.il2  and  £(.N.Z.tl.'>  millions,:  iri12.  Trade  doubleri  under  this  ;,,J  duirenicnis  of  these  markets  might 
consecutive  season  of  field  work.  Dr.  Fast  year  it  was  only  i'iN.Z.)3  mil-  rangement.  and  a  new  treaty  lo  meet  Y”*  '"  '’"tisideralvle  t'xpansinn  m 

J.  A  Kotry.  chief  geol'vgt.st  of  ibe  ,  lions.  If  that  had  simply  been  an  changing  conditions  came  into  effect  1  * 

Labrador  Mining  and  Kxtiioration  cx»eptional  year,  nothing  worse  in  iri2<T  when  Canada  extended  'I'lTf  British  West  Indian  colonies 
Company,  will  sinri  another  cam-'"otild  have  happened  than  a  rather  special  preferences  on  sugar,  cocoa,  have  a  iiopulaiion  of  nearly  three 
paigri  of  expl'iration  work  around  the  I  lieav.v  diaft  on  .New  Zealand's  acr-ti-  citrus  fruits  and  other  tiroducts  in  ;  niillion  and  coiistiiute  a  natural  out- 
scene  '>f  tin  imiioriant  iron  ore  ilis-  inulaicd  reserves  in  lamdon,  whirl)  exchange  for  a  lueference  of  2.2,  ,50'',  ,  let  for  many  Caiiadian  products, 
covery  at  .■lawyer  I.akc.  I,ahrador.  in  wlien  the  Savage  Govern-  on  her  exports.  Canada  at  iliisiime  There  is  little  lonfiict  between  the 

It  is  understooil  iliat  vvoi  k  this  sum-  ment  first  came  into  office,  had  been  agreed  to  provide  fortnightly  steam-  ''ouiniodiiies  which  Canada  'vffer.s  for 
mer  will  lie  'oncotii  rated  on  further  well  over  £  :{0  millions,  rtui  I  he  ;  ship  services,  A  new  conference  was  export  and  tho  products  indigenou.", 
exploration  of  tlie  deposits  in  I.abra-  irouide  is  that  the  lav  isli  socialism  1  held  in  102.2  and  the  presem  treaty  !ro  the  islands  and  their  proximily 
dor  and  will  luclii'lc  cxaininainm  nii  and  reduced  working  hours  of  the  I  was  arranged  anti  hecame  effective  keeps  frieghl  and  other  shipping 
behalf  of  various  Atiicrican  inieresis  ,  Savage  Government  have  upset  .New  !  in  1927.  |  charges  at  a  minimum.  Transpoiia- 

by  several  leading  iron  ore  geologists  ,  Zealaiid'.s  cosi.s  structure  so  as  to  |  >f.  i{,  if,  lion  facilities  are  more  than  adequate  I 

of  til'-'  Lake  Supcii'*r  district.  Other  :  si  iniulaie  imports  and  stifle  exports,:  Canada  increased  the  preference  for  the  existing  trade.  Kui  Canada) 
parties,  it  is  stated,  will  iirosiiect  the  and  at  the  s,nme  time  htive  alarmed  granted  on  raw  sugar,  coffee,  cocoa,  ;  "  it li  purchases,  incltiding  tourist  ex- j 
c.omiiauy'.s  2(1. "I'ti-.squa re  mile  comes-  ''ajiital  into  a  considerable  flight  ,  l,aiiana.s.  citrii.s  fruits,  spices  and  pendiiures.  of  over  20’,  of  the  colo- I 
sion  ohinined  I  rom  the  .New  foiindland  from  ilie  conntrv.  .As  a  result,  the,  oilier  tiroducis,  receiving  in  reiurn  nial  extions,  siipidie.s  only  I4’7  of  : 
Government  for-  metals  other  than  accumulated  reserves  in  I.,ondi.in  had  j  increased  tariff  concessions  on  many  the  islands'  imports.  'I'he  nagotia-  | 
iron.  .Acroiiipativ mg  this  operation.  1  fallen  Ity  the  end  of  1'J3R  lo  only  ;  Canadian  exports.  Tariff  iireferences  ti'in  of  a  new  treaty  should  afford  an  I 
exploraiion  woi  k  will  also  he  ctirried  £6,8o7,9O0.  j  were  again  increased  following  the  opportunity  for  the  fiirtlier  develop- | 

out  by  special  arrangement  north  of;  •  •  ¥  |  Ottawa  agreements  of  1932  and  the  ment  of  this  trade  and  the  continued  j 

the  Labrador  lioiindary  liy  interests!  What  alarmed  bondholders  when  G'"*’  trade  treaty  with  the  Fnited  expansion  of  Canadian  exports. 


rhetp  is  little  lonflict  between  the 
i-ouini'idiiies  which  Canada  offer.s  for 


out  by  special  ai  rangement  north  of;  •  •  ¥  |  Ottawa  agreements  of  1932  and  the  ment  of  this  trade  and  the  continued 

the  Labrador  lioiindary  liy  interests!  What  alarmed  bondholders  when  G'"*’  trade  treaty  with  the  Fnited  expansion  of  Canadian  exports, 

which  liave  obtained  a  concession  the  yet  more  drastic  restriction  of :  States,  the  latter  allowing  free  eni ry  - — -- — - - 

from  the  Quebec  Goveniment.  :  iniiioris  was  announced  at  the  end  'tMo  Canada  of  products  such  as  p  t  F'  U  «]  A* 

Dr.  Betty  and  tiis  staff  will  again  1  of  .April  was  the  evidence  that  the  i 'egeiables  and  citrus  fruii.s  during  “OreSt  rire  iTazaru  At 
be  serviced  as  far  as  transportation  '  tuev  ions  attempts  m  sirengihen  New  |  the  first  four  nionilis  of  each  year.  Peak  During  the  Spring 

is  concerned  hy  .Newfoundland  Sky- '  Zealand'.s  reserves  had  failed.  By  :!i;. Notice  has  now  hern  formally  given  _  ” 

ways  Ltd.,  a  subsidiary  of  Labrador  j  .March,  after  three  months  of  the  six  '  ff"'  'he  termination  of  th.,  present  _  _  -l-- .  v. 

Mining  Ac  hixploration  Company.  'montlis'  exporting  sea.son  were  past. :  HFrangenient  on  December  31,  1939,  .  Y'*""’"-  haz.ard  in  '  anadian 

Savvvpi-  U'lke,  scene  of  the  prin- I  the  total  sterling  lesourees  had  only  I  which  time  it  is  hoped  that  "a  ■ 
eipal  discovery,  is  lorated  .some  284  risen  in  some  £ 8.(11111. OOP.  As  iIip.tm’"'  agreement  which  will  he  ma-  the  year,  accordmg  to  iltr  D'lmi- 
miies  north  of  Seven  Island.s.  on  the  peak  of  tho  sterling  lialance.s  is  inally  beneficial  to  the  West  Indian  ! .Service  of  the  Deparl- 
Gulf  of  St.  r.awrencc.  timi  21.5  miles :  usiiall.v  reaclied  in  .April  or  May,  the  ' ‘'"'''"T'f’"  "I't'  Canada”  vvill  have|''^^”^  Piitl  BPscii  ef’'''.  Otta- 

norihwest  of  the  settlement  called  need  for  drastic  measures  at  the  end  * 'tfi'n  concluded.  l"<2.  wliicli  contitiles  fire-hazard 

Xorthwe.st  River.  of  April  implie.s  that  .New  Zealand!  .Sugar  is  the  predominant  .""‘I 

must  have  reached  the  peak  period  i  into  Canada  from  itie  British  Westi)  'nteiest.s  of  forest  pio- 

"■'"T'’"'  any  significant  replenish- i  Indies  trade  group,  three-quarters  of  i  It*  'r  i'  r  n  ‘''.’’'‘‘Y 

, « f%pY "TP  anuai  the  (  anadian  requirements  of  raw  .r  ha.s  full.v  oev eloped  and 

a^r%  '^'■ailable  beyond]  sugar  coming  from  these  sot.rces  "7  T"  vegetation  has  pro- 

<4110  »k,ivcA'A  y.  M.„h. 

l  or  those  who  rely  on  figures,  and  '^"mflad  aie  the  more  important  u  .i  ,  , 

however,  there  is  some  comfort  Y  inflamM  able  drv  weai her.  ' 

the  trade  balance  for  February  and  P' ^P:Vls  statistics  issued  bv  ,he  De- 

Maich.  tor  both  months  the  exports  and  .sh.  I.iicia.  llie  value  of  ihe  mi- 1  o,  ,q.,,c  a.-nOp 

have  been  above  1938;  and  for  March  ports  of  sugar  and  its  by-products, ',1  u,  .'j  ,  ,  ^ 

the  imports  vvere  down  on  1938  ('on-  molasses  and  rum,  amounts  to  nearlv  ,•  *a  1  i  t*  *'  "tes 

sequently.  the  favourable  trade  bal-  *'.3  million  or  tvvo-thirds  of  the  total  ioT 

ance  for  February  rose  from  £1.0tiii-  for  all  imports.  issued  b.v  the  vat  ions  fo.est  au- 

.  f ,  in,  f.i-.,.  J  .  ^  :  tltoriiies.  Ihe  forest  fire  situation  was 

I  A  n  uh  follow  sugar  in  impm- I  iv„rse  than  average.  A  loinl  of  (i.(147 

I  Tl'ci  no  ts,pH\Ly'o7T2  "■  '’7'"  ""I-  foresi  fires  did  damage  amounting  to 

LT..L  .non  (sierltng)  to  £2..6fi2.0no.^  plv  coming  from  .lamaica  (where  s.-, ..jo, 93.5  and  in  addition,  cost 


s 

0 

s 


po»naio?"'"''=*;Xo^  of  TOO'  “'“f- 

,,  „,^::'.zat'on  tira-ne^'* 

alt  ihe  vast  ors  ^  commu'"  . 

cueW  ms''"'*'""’  Lie  iaitanOy  '•o®« 

SYancee.  f-oy;  'Y«e’e  noth-aY  |(^| 

vour  a.A-,\'  ’;n  .he  house  - 


v-our  ^  •  the  bouse 

\vl  a  telepb®^^'  ..a  priceless. 

c^niergencies  U  ^  P 

and  in- 


is 

^•j-plcnhone*  courteous, 

Tvef.urpr.sm«; 

c  for  uho*  “ 

A  to  rnuvhJ" 
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Forest  Fire  Hazard  At 

Peak  During  the  Spring 

Ottawa. —  Fire  haz.ard  in  Canadian 
forests  is  usually  high  at  this  time 
of  the  year,  according  to  ilic  D'lmi- 


wa.  wliicli  comitiles  fire-hazard  ! 
table.s  and  carries  on  other  research  I 
work  in  the  interest.s  of  forest  pro-  ] 
teiiion.  During  the  .spring  before] 


the  nevv  ground  vegetation  has  pro- 1 
V  ided  a  covering  of  fresh  green; 
growth,  the  withered  leaves  and] 
grass  of  the  previous  year  are  highly  I 


'•  fires  and  the  constant  warnings  that: 
e  t'li.il  .^|.p  issued  b.v  the  various  foiest  an-] 
;  tltoriiies,  Ihe  forest  fire  situation  was! 
tiiipor- :  \M,|se  than  average.  A  loinl  of  (1,(147 


^1^ 


iLr  '.o  YY''”'  !  *''7  "fp  "■'"■'f''"  "»PPly  C''t'"  ni  .'ill!n4.5!(137  to  eombat.  The  ’  heavw- 

Z'HT,  nr.?'  k-tdup.  io.sses  .sustained  in  Manitoba.  Alber- 


Kion,  cost  : 

\'hf^  heavy 


{ling  )e.serves.  But  the  movement  This  trade  is  n  direct  ipsiiit  of  llie  I’a’’ a'Yd ’MHii'rh  ‘t 'Ylum'hia'  m^^^^ 

'‘rhre'‘nTo?V')3S  '‘"'7",'’'  '''f'l'"  off-set  rcduciion.s  in  forest  fires  in^he 

the  end  of  l.)38  were  in  fact  begin-  were  espppially  equipped  lo  canv  „,i,p,.  p,ovinces 

ning  to  take  effect  by  this  spring.  this  perishable,  prodnet.  3  he  pre- j  .More  ihan  80’,  of  Canada's  fore.st 

Figures,  however,  do  not  matter  in  fetence  .aecorded  hy  (  anada  on  Kni-  '|j,ps-  are  cau.sed  hv  human  agencies 
i  a  ca.se  of  this  kind,  for  they  aie  only  P'''p  bananas  amounts  to  .sn.-  per  [),|,  jns  1938  campers  .ond  .smokers 

the  reflection  of  Government  policy,  hunch  and  is  of  particular  benefit  to  started  "  :i7n  fires  or  3(1’,  of  the 

:  ft  is  the  Government  policy  it.self ''amaica  as  that  industry  prov  ide.s  loiai.  Set  Hers  were  responsible  for 
Ihat  n)atter,s.  Even  if  .New  Zealand's  ;  "ia'  i.iland  with  over  one-half  of  its  1  174  ,7,,^  Incendiarism  caused 

j. sterling  balances  are  run  down  to  :  "r'al  exports.  !  558  fire.s.  or  S’", .  Other  human  agen- 

nil.  her  Government  will  have  no  j  (  ocoa  and  coffee  both  receiv  e  a  ■  cies  contributed  2357  of  the  lot.al 

diff'trultj’  in  securing  accommodation  ,  substantial  tariff  preference  from  fires.  Lightning,  the  only  source  of 
;  in  London  if  if  is  clearly  determined  !  Canada.  The  British  AVe.st  Indie.s  i  fires  which  is  considered  unavuid- 

|to  put  right  what  is  at  fault.  What  |  supply  Canada  with  one-third  of  its  j  able,  caused  1,046,  or  16%, 


la  and  British  Columbia  more  than 


The  attractions  of  the  Laurentians  plus 
good  golf,  tennis,  swimming,  riding, 
flying  .  .  excellent  accommodation  and 
cuisine  , ,  or  a  fishing  vacation  deep  in 
the  virgin  Laurentian  bush . .  your  choice 
I  ^  .  both  good . .  reasonable  rates. 

Jtdt4d*Jv* 

6ray  rocks 

INN 

UN  •«»«»•««  40VITI 
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BRAZILIAN  SHOWS  ' 
PROFIT?  EQUAL  TO  i 
$1.37  ON  COMMON! 

Net  Shows  Contraction  From 
Previous  Year  Despite  Ex* 
pansion  In  Business 

EXCHANGE  DISCUSSED 

Tax  On  Exchange  Purchased  In* 
creased  Twice  During  1938 
— See  Hopes  in  U.S.*BraziI 
Treaty 

Toronto  Bureau  The  Financial  Timas 

Toronto  —  Brazilian  Traction. 
Light-  &  Power  Co.  earned  .$1.37  per 
share  In  ]n3S  .ts  compared  with 
SI  54^4  in  inST  and  88’/{;  cents  in 
1936.  While  gross  earnings  dropped 
nearly  $500,009  to  $38,078,931,  oper¬ 
ating  costs  of  the  operating  com¬ 
panies  increased  by  $407,000  to  $:’8,- 
030,375  and  net  revenue  of  the  par¬ 
ent  company  dropped  to  $9,669,681 
from  $10,S86.i;8J. 


Heads  Life  Officers 
Association 


DISTILLERS  CORP. 

EARNINGS  RECORD  Toronto  Bureau  Th.  Finanei.l  Time. 

Toronto. —  f.inada  Vinegars  T.td, 

IN  IHTADTITD  sal'sfartorv  operating 

IJslIll  Ill  vU/ll\lCl\  ■wiih  sales  maintained  on  an 

^  encouraging  basis,  reports  A.  L, 

.  •  •»  j  .  Spalding,  general  manager  of  the 

nprovement  in  3rd  Quarter  company  but  the  new  excise  dut.v 
Results  Reduces  Earnings  on  pickling  and  household  vinegar 

Decline  of  First  Half  adds  to  the  sales  problems  of  the 

_ _ _  company.  This  increase  is  120''r 

EARNED  42  CENTS  more  than  the  duty  previously  paid 

_  but  .steps  have  already  been  taken 

With  sales  over  $3,300,000  higher  ^ffsej  as  much  as  possible  of  this 


Canada  Vinegars  Hit 

By  New  Excise  Duty 


Improvement  in  3rd  Quarter 
Results  Reduces  Earnings 
Decline  of  First  Half 

EARNED  42  CENTS 


FURTHER  GROWTH  I 
IN  EARNINGS  OF 
INTER.  POWER  CO. 

Elarned  $13.23  on  Preferred,  on 
Consolidated  Basis,  as  Com* 
pared  With  $11.53 

EXTENSIONS  IN  YEAR 


and  gross  income  up  $1,400,000  net  laxailon  > 

earnings  of  Distillers  tTorporation-  ^  ^ 

Seagrams.  Ltd.,  after  all  charges  quarterly  dividend  of  30c  pet- 

including  taxes  for  the  nuarter  end- 


p  I  iiB  Statement  of  International  Power 
1  e  com-  Limited,  and  subsidiaries  for 


pany  has  Just  paid  the  regular  y^ar  ended  December  31.  1938. 

Shows  consolidated  net  Income  at 


ed  April  30th,  1939— the  3rd  quar¬ 
ter  of  the  company’s  fiscal  year — 
show  an  increase  of  almost  $120,- 
000  and  were  equivalcnl,  after 
providing  for  preferred  dividend.^  to 
12  cents  a  share  on  the  outstanding 
common  stock  as  compared  with  36 
cents  a  share  earned  for  the  rorroa- 
ponding  period  of  last  year. 

.Not  earnings  for  the  first  nine 
ARTHUR  P.  EARLE,  A.I.A.,  A.A.  naonlhs  of  the  current  fiscal  year 
S.,  president  and  managing  direc-  ^  decline  from  those  for 


tor  of  the  'Montreal  life  Tnsii'.nr.e  ''ist  year,  being  Porto  Rico  Power  Company.  Lim-  connection  with  sale  of  property, 

.  .,  r  u  •  equal  to  $2.62  a  share  on  the  com-  tied,  subsidiary  of  International  balance  In  consolidated  surplus  ac- 


.  UUP  quartp.  PUUPU  .oa..  o.,  rc-o.,.  $1,058,799.  after  interest,  dividends 

on  subsidiaries’  stock,  etc,,  equal  to 
DDAdT  liVDAAICfl^AI  JIS.C'S  a  shere  on  the  80,000  shares 
1  llvFlI  LiAi  /lltitjl vlTj  PBr  first  preferred  stock,  on 

_____  ____  which  dividend  arrears  at  end  of 

PHRTn  Pirn  PHWFR  Bmounted  to  $29.75  a  share. 

1  vlll  V  lllvv  1  This  compares  with  1937  consoll- 

_ _  dated  net  Income  of  $922,769,  or 

Net  Earnings  Equal  to  $15.16  on  f preferred 

^  A  •  1  «fn  ce  After  $3,230  adjustment  in  accounts 

Comnmn  i^ai^t  of  6ub.sidlary  company  applicable  to 

Previous  Year  prior  year,  $480,000  dividends  on 

-  preferred  stock  and  adjustment  In 

Porto  Rico  Power  Company.  Lim-  connection  with  sale  of  property. 


AN  EXPERIENCED 
EXECUTOR 


Through  the  experience  of  many 
years  we  are  familiar  with  all 
the  details  of  settling  and  distri¬ 
buting  Estates.  Inasmuch  as  this 
Is  one  of  our  principal  actlvlbes, 
our  specialized  personnel  can 
attend  to  these  details  promptly 
and  with  a  minimum  of  delay  and 
expense.  If  you  contemplate  nam¬ 
ing  a  Trust  Company  Executor  of 
your  Will  we  will  be  glad  to 
consult  with  yoiu 


Despite  the  drop  in  earnings,  due  «ro  ’h  y  ♦h  i*  ®nua.l  to  a  share  on  the  com-  ited,  subsidiary  of  International  balance  in  consolidated  surplus  ac 

primarily  to  ihc  serious  exchange  prcsiacni  or  the  Cana-  niop  .stock  as  against  $3.09  a  share  Power  Company,  reports  for  fiscal  count  at  end  of  1938  was  $2,090,001 

situation  which  dcvcloned  during  Insurance  Officers  As-  earned  for  the  9  months  ended  year  ended  December  31.  1938,  net  Income  received  bv  the  holdint 


situation  which  developed  during  Insurance  Officers  As-  earned  for  the 

the  year,  the  company’.s  volume  of  suciation,  is  also  president  of  A.pril  30th,  4938. 
business  was  higher  in  1938  than  Glcncagles  Investment  Co.,  Ltd..  30th.  1938. 
in  1937.  Working  capital  was  fur-  vice-president  of  United  Gold  Equi-  contractu 


.rncd  for  the  9  months  ended  year  ended  December  31.  1938,  net  Income  received  by  the  holding 

ftril  30th,  4938.  income  of  $525,007.  equal  after  pre-  company  during  the  year,  by  way  of 

th.  1938.  ferred  dividends  to  $15  16  a  share  dividends  and  interest  from  subsld- 

The  contraction  in  earnings  for  ($100  par)  on  30,000  shares  of  com-  iaries  and  miscellaneous  revenue. 


ther  reduced  to  .$15., 556,506  from  theh'^B-  f^td..  and  director  of  The  La-  fiscal  year  to  date  accrued  al-  mon  stork  outstanding. 


$18,587,942  reported  for  1937  hut  P'‘aii’'P  U’o..  Inc. 


amounted  to  $1,167,739,  compared 


most  entirely  during  ahe  first  quar-  This  compares  with  1937  net  In-  with  $1,097,941  for  the  previous 


during  1938  the.  operating  compan-  All  of  Mr.  Earle’s  business  career  J®'"’  month.s  ended  October  come  of  $395,600.  or  $10  8.5  per  com-  year.  Net  profit  after  fixed  charges 

les  spent  $17,700,000  on  additions,  has  been  spent  in  the  life  insurance  Bdjustmeufs  and  was  $597,950,  equal  to  $7.47  per 

improvements  and  replacements  to  field.  Born  in  Peterborough,  Onto-  *^'’®  seasonally  ariive.  second  dividends,  consolidated  surplus  in  share  of  first  preferred  stock, 

equipment.  rio.  in  September,  1880,  he  wasedu-  quarter,  earnings  on  common  were  lialance  .sheet  was  increased  to  $208,-  Consolidated  balance  .sheet  as  of 

The  report  of  A  W  Adams  sec-  vaied  in  Ontario  high  schools  and  to  $1.48  a  share  on  the  com-  206  from  $!,)ii,3i-  year  before.  pntj  f,f  1038  shows  current  assets  of 

retary  of  the  compan V* deals  la rgeW  the  North  American  Lite  As-  "'h'®'’  "  approximately  the  (  onsolidated  balance  sheet  as  of  $3,112,753.  against  $2..501.834  year 

reiary  oi  me  company,  ocais  largely  -  „  ...  .  same  as  in  second  qiiarlpr  of  pro-  end  of  year  shows  current  assets  at  before  and  nirrent  Itahilities  at  *3 - 


with  the  exchange  situation.  Mr. 

Adam’s  Btatemem,  in  part,  la  as 
follows;  'he  Reliance  Life  Insurance  to.  of 

Pittsburgh:  and  heemne  associated 
LxchangP,  Siftiallpu  Columbian  Nation- 

The  regulafiou  of  exchange  a!  Life  Insurance  Co.  of  Booton  in 
through  the.  Bank  of  Brazil  under  the  capacity  of  actuary  and  assisl- 
the  monopoly  granted  to  it  as  des-  ,;jjit  secreta.ry-treasurer. 


surance  Go.  as  a  .lunior  In  1896.  In 

1903  he  was  appomted  actuary  of  year._while  first  quarter  earn- 


b  irom  year  oeiore.  gf  ]f)3s  shows  current  assets  of 

Consolidated  balance  sheet  as  of  $3.112.75,3.  against  $2..501.834  vear 

before  and  current  liabilities  at  $3.- 
^1../.'. 4.  1,  against  $1.061.4, n  year  634.150  against  $2,354,784.  Consoli- 


PXBXJP 

CAPITAl. 

AMD 

C2SEEVS 

S5.000.000 


Montreal  Trust  Company 

511  PLACE  D'APMES,  MONTREAL 

S®  HEEBERT  S.  HOLT  F.  G  PONALD’-OK  MCRIt:.-  W.  WIU^ON' 
Pr««i<ient  Vlce-^esid©nt  «nd  General  M^nA'^er  Vj.5<»*Prefident 


ings  were  71c  a  common  share  as  before,  and  rurrent  liabilities  $2,075,-  q^ted  profit  and  loss  figures  for  the 
against  $1.25  year  before.  t  om-  889  against  $,556,710.  paat  3  years  r.oinpare  as  follows; 


parative  figures  for  the  3rd  quarter  1  W.  Killam,  president,  tays  in 
and  for  the  hrst  9  mouths  of  the  year  part;  — 


are  .shown  herewith; 

—3  Months  Ending  April  30- 


enbed  in  last  year's  report  was 


Coming  to  the  Montreal  Life 


maintained  during  the  .vear  and  ,  , he  Travellers  Life  Assurance  I  s, 


somewhat  extended  by  further  eon 


Co.  of  Canada— in  1910  a.' 


®'‘®haiiKe  dis-  Lgq  actuar.v,  he  was  ‘  appointed 


fributed  being  only  in  respect  of  im¬ 
ports  and  not  for  other  purposes 
such  as  interest,  dividends,  etc.  Ex¬ 


in  1923  and  was  elected  president 
and  n»anaglag  director  iu  1924.  Mr. 


change  quotation.s  during  the  year  associate  of  the  Inatl- 

were  largely  nomm-al  and  vana-  ^ue  of  Actuaries  and  an  associate 
tions  m  rates  flight.  On  olst  De-  gf  ^^be  Actuarial  Society  of  America 
cumber,  19o8.  the  closing  rates  of  ^.^5  ejected  first  vice-president 
the  Bank  of  Brazil  for  sight  drafts  gf  Canadian  Life  Insurance  Of- 
on  New  York  and  London  re.spec-  fjggj.s  Association  in  1938. 

lively  m  payment  of  imports  were _ 

5.65  cents  and  2-o9-64d.  a.s  com-  ________  «««*>«. 

pared  with  5.71  cents  and  2-3-4d.  at  nfCPnCC  F|nT|nrMn 
the  close  of  1937,  these  rates  being  l/luvUlJl}  I/I  T  ll/ljlll/ 

^^“The'^ta?  IT2%  previously  !m-  PHOTO  FNGRAVERS 

posed  on  all  purchases  of  foreign  lllWlV  JUllUlin  f  Llllt/ 
exchange,  was  increased  during  the  - 


imports  as  and  when  such  exchange 
is  available,  and  by  recent  decree 
this  already  onerous  tax  has  been 
further  increased  to  incj,  w'nilo  the 
fax  in  the  case  of  imports  has  been 


Question  of  Increase  Awaits 
Simpson  Contract  Renewal 

Toronto  Bureau  The  Financial  Timea 

Toronto.  —  Postponement  of  any 


being  heavy  burdens  on  those  do-  **'®  dividend  on  the  company  s 
ing  business  in  Brazil.  .stock  until  an  Important  contract 

ni.  a  n  -in-  i  had  bccn  renewed  Tiext  year  is  ad- 

Ibe  I  .S.-Brazil  Treaty  visable,  W.  T.  Northgrove,  president 

“In  view  of  their  probable,  bear-  gf  phnto  Engravers  and  Electroty- 


1939,  certain  important  financial  here  this  week, 
arrangements  were  <iealt  with  in  an  Mnrfho-rar 


looking  chiefly  to  the  expan.sion  of  tjee  being  part  of  the  contract.  While 
trade  between  the  two  countries  ^  v;as  probable  the  contract  would 
and  the  improvement  of  exchange  extended  for  another  five  year 
facilities  for  meeting  exports  from  period,  Mr.  Northgrave  felt  it  nd- 
the  United  State.s;  certain  credits  viyapig  jg  defer  the  matter  of  in¬ 


effect  of  tlie.se  arrangements  which  jgrity  of  the  directors  present  at  the 


1936 

t 

$ 

5ale*  . 

19.3,33.963 

15.928.109 

Lcfcs — Cost  of  Cooda 

1  3.23  1.640 

1  1.1  87.578 

Oper.  Incom*  .  •  .  •  • 

6.132.323 

4,740,53  1 

MIrc.  Inc.,  Disc  t»., 

etc . 

3  7,780 

24.799 

6.1  70.105 

4,7t5S.33n 

E^xpens^**  z  •••««••• 

4J40.6bO 

3.281,197 

Director^’  fe^s 

250 

25C 

Exec.  Salaries  •••««. 

06,1  1  A 

100.3  1 1 

Legal  fees  . . 

52.542 

5  2.090 

Interest  (Net> 

O'). 3  1  n 

89.402 

Prov,  for  Deprec..* 

58.561 

3  1,549 

Prov.  for  loss  on 

40.00C 

Loss  on  aale  of  cap 

asset*  •••«.•••••• 

121.215 

7.315 

4.659.857 

3.603.023 

Profit  bef  taxes  -  . . 

1,510.245 

1.162.307 

Prov.  for  me  taxes 

559,860 

33  1,425 

Net  profit 

950.385 

830.882 

Depreciation  . 

300,327 

226.699 

Deprec.  charged  to 

produc . . 

241,766 

195.150 

Deprec.  balance  a* 

above  . 

^8,56  ( 

31,549 

-~9  Months  Ending  April 

30 — 

1938 

% 

$ 

Snle^ .  . 

60.5  7  5.130 

64.498.039 

Less — Cost  of  Goods 

45.720.464 

45.424.796 

Oper,  Income . 

J0.85  4,b66 

.19,073,243 

Mi«c.  !nc.»  Disc‘te., 

etc.  •»•••••••.•• 

132.697 

85.057 

20  987,363 

1'>.I58,iJ30 

Expenses 

12.857,825 

10,198,271 

Directors'  lees  •••• 

75rt 

750 

Exec.  Salaries 

276.074 

28  7.65  2 

Legal  f-ces 

165. 9'$ 

1  7  4.3  47 

Interest  (Net)  .  •  •  •• 

J05,P69 

3  44.926 

Prov.  for  Deparrec.  . . 

163,739 

89,9J4 

Prov.  for  loss  on 

Invest  . . 

_ _ _  ...  . 

160.000 

Los.s  on  aaJe  of  cap. 

assets 

2^4.781 

92,151 

13. '>73. 854 

I  1,3  48.05  1 

Profit  bef.  taxes... 

7.0  1 3.5  10 

7.8)0.269 

Prov.  for  Inc.  taxes 

1.814,3  7,8 

1,841.980 

N*t  Profit 

5.199.152 

5.968,290 

Depredation 

837.227 

668.008 

Deprec.  chargeeT  to 

“Hrfiindlng  mortgage  bond.s  Gross,  -a 
animiuting  to  $50,613.34  and  deben  C>p.  exp. 
tures  amounting  to  $28,000.  were  re-  Net  earn, 
deemed  during  the  year  In  cmnplian-  Subs.  in*, 
ce  with  the  terms  of  the  trust  deeds. 

“There  was  expended  on  capital  Conc 
account  the  sum  of  $514,372.46  which  M  mt  in 
included  the  construction  of  a  5,000  Amortir. 
kilowatt  addition  to  the  company's  Balance 
steam  plant.  Misc.  mt. 

I  “A  substantial  reduction  in  the 


T'  I  It  w  Net  profit 

lenders  Lalled.  Pr'f  div. 

_  I  Surplus 

CITY  OF  GUELPH.  OAT. 

Tenders  on  $210,000  of  20  year  , 
instalment  debentures  hearing  3  per  oiher'adt. 
cent  interest  will  be  received  by  the 
city  of  Guelph.  Ontario,  up  to  .tune  Surplus  c.t. 
12.  at  7  p.m.  The  issue  is  being  t,, 


1938 

|937 

1936 

$ 

$ 

$ 

5.265.54  1 

4.998,297 

4,775,049 

2.040.041 

2.058.829 

2,185,369 

3.225,500 

2.939.468 

2,588.680 

415.067 

430.248 

440,589 

9  3.960 

94,869 

96,765 

880.000 

870,936 

829,549 

16  5.000 

90.194 

90.0T)a 

51.43  2 

43.727 

18,930 

103.327 

33.309 

32,179 

1.516,714 

1.3  76,135 

1,080,668 

19.004 

22.257 

33.163 

1,535.7  1  8 

1.398.442 

1,113.831 

46,812 

41.180 

38.347 

1.488,906 

1,357,262 

1,075,484 

tc  430.107 

434.493 

439.483 

1,058,799 

922,769 

636.001 

480.000 

480.000 

480,000 

5  78,799 

442.769 

156.001 

1.666,410 

1.429,981 

1.793.947 

2.245.209 

1.872.750 

t. 9  49,9  4  8 

203.1  to 

155,208 

. 

491.279 

a  steady  increase  and  necessitated  Prussia  Free  stat«  S  a  I9f.2 
an  expenditure  on  capjfal  account  Rird7."a''nt,rJs<.t s 
during  the  year  of  $1,220,306.  In  ad-  Unme  S'j's  I9.=i2 
ditlon  to  extensions  of  distribution  s^n  Pauio 


X'okohama  S’p  !S,t1 
Minas  Gpras  RCVs  IS.'iS. 


ferred  to  in  the  previous  report,  was 
completed  and  the  capacity  of  the 
steam  plant  .in  Porto  Rico  was  in- 


Commercial  Life  Moving 

Head  Office  to  Toronto 


'During  the  year  the  funded  debt  Edmonton  — Directors  of  the  Com- 


~  duced  by  $153,791.  while  hank  and  the  transfer  of  head  office  from  Ed- 
00  other  loans  of  the  company  and  its  montnn  to  Toronto  late  in  .Inly. 

—  subsidiaries  in  foreign  eurrencies  The  Edmonton  nffiee  will  he  con- 
were  reduced  by  the  amount  of  tinned  as  the  company’s  western 
_  $247,936.00  head  office,  said  .1  W.  Glenwrigbt, 

ra.'inaging  director. 


2.090.0ni  1,669, dto  1.258,669 


$300,000  issue  of  5  per  cent  bonds 
maturing  in  1971  of  the  Guelph 
Street  Railway  system,  which  are 
at  present  held  in  the  ;dnking  fund 
of  the  Oiildrio  H.vdro-Elertric  Com- 
mi.ssion  and  for  sinking  fund. 

S.n.  snilVLMGAJV  falls,  (ilE. 


• — In  hands  of  public. 

4_On  b,nk  loan  m  foreign  currency.  Antlaqui.  Ext.  A  7>  1945 

t  — r^ailabla  to  Int.  Power  Company.  Argentine  4 tj’s  1971 _ 

Limitf.d  Australia  5'b  19S6 . 

Deninnd  Still  Inrrp.aslng  . . 

-  Berlin  Ext  .  6  9  1958 . 

In  F;ubmiftmg  tllC*  report  1.  W.  Bolivia  7*e  1958 


International  Bonds 


Supplied  by  A.  M.  Kidder  ^  Co. 


Deninnd  Still  Inrrp.aslng 


I  iMiiciui,  Riaies  m  pan.:  Braail  7’r  1952 

!  *‘Tho  comhinofi  net  earninR:B  of  &ub-  Buppor  Airps «  e’inw '! 
}  Bidiary  companies  ajnounted  to  $3,-  cXmbla’c,’ iB6i;.:Z: 


Bid 

•  • •  14^3 

87 
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MONCTON  rERAIITS  GAIN 

Saint  ,Iohn.  — Biilding  permits  at 
■Moncton.  N.B.,  show  a  marked  in- 
tsk.  crease  np  to  the  end  of  May  this 
year  over  the  corresponding  period 
91  of  1938.  Enr  that  period,  the  total 
was  $130,795  compared  with  $74,628 
3ii  in  the  five  months  period  of  last 
tstj  year.  During  .May  of  this  year  per- 
78  mits  amounted  to  $40,710  compared 
il!4  with  $40,838  in  May  of  1938. 


S.o.  SnMVINKiAJV  FALLS,  OIF.  "25,499.  an  increase  of  $286,031  over  j  mi.  Mon.  banks  -«• 

The.  .school  district  of  the  town  those  of  the  previous  year.  The  f,"Xrr'k’4^^"i962'’ S8« 
of  t^hawinigaji  I’alls,  Quebec,  will  earnings  and  expenses  In  foreiign  Fmnrh  Rpp.V’g  i948.!.nr.Z:..*.  it'', 
receive  teudeis  on  a  $165,000  issue  currencies  have  been  converted  at  Oerman  ^ - -  is 


I  Japan  nv^  9  196.-» . . 

issue  is  being  .sold  to  finance  school  i  ferenoe  in  exchange.  Mi!‘an"<f’8'*^r952  ’ - .Z  47L 

cousmictinn.  i  "The  demand  for  electric  service  Norway 417; 'a' ia.ss  .ZZZZ  I92'4 

-  jin  the  territories  served  by  your  - 

TOH'N  OF  IHERVII,LE,  QUE,  subsidiaries  has  eonUnued  to  show  rX’nd Va  ifl40.’.ZZZZZZZ  37  ' 
T enders  will  be  received  up  to  4 


TOOIE,  PEET  &  CO. 

LIMITED 

Fiy\>TIAL  AGENTS 

AppraUera  and  Valuator* 
Estate*  Managed 

rALG4RV  CANADA 


H'tll  take  time  to  work  out  but  it  is;  ojeeting. 


hoped  that  they  may  lead  to  im¬ 
provement  in  Brazil's  foreign  trade 
and  exchange. 

“A  new  decree  regarding  exchange 
was  published  on  10th  April,  1939,  j 


Asked  how  the  compay’s  business 
so  far  this  fiscal  year  compared  with 
a  year  ’ago,  Mr.  Northgrave  said 
there  bad  been  some  contraction  in 
volume  owing  to  carryover  of  the 


which  removes  the  monopoly  exer-  pcgvifius  year  but  on  the  whole  be 
rised  by  the  Bank  of  Brazil  and  tj,g,jg},^  \oliime  compared  well  with 


leaves  hanks  free  to  purchase  ex-  vear's, 
port  bills,  such  banks  however  he-  “ 
mg  obliged  to  deliver  SOr;  of  this  g-pi-pX ing ’ 
exchange  to  the  Bank  of  Br.'izil  at  p,  . 
its  official  rater,  for  government  re-  '  ' 
quirements.  The  remaining  70Cc  u„ 

may  be  retained  by  the  haiik.s  but 
their  sale.s  of  fhi.s  exchange  are  re-  pj.,y,p 
stricted  to  pa.viuent;^  for  imports, 

remittanc.es  for  other  purposes  re-  hiiildin 

matning  under  the  contiol  of  the.  ,yijg|p  j„j,| 

Bank  of  Brazil  as  heretofore.  There  floor  a 
has  .since  been  a  decline  in  the  ex-  .,f*£,r 


,  ,  ,  I'fr  cent  I6  .vear  serial  dehenture.s 

rofil  hef.  laxaR .  .  •  7.0I3.SIO  u  4U  *  r  lu  .^v.,% 

rov.  for  Inc.  taxe,  1.814,57,8  1.841.989  the  town  Of  Iberville.  Quohec. 

--  -  The  issue  will  be  dated  July  1,  1939. 

*t  Profit  ^.199.152  S. 968. 299  _ _ _ _ 

cpr.ctat.on  ......  ■^7T;27  ~68:o08  TOM^N’  OE  A.MHERST,  N.S. 

eprpc.  charged  to  Tenders  on  a  group  of  bonds  ag- 

cpr«"'balancV  giegatiDg  $448,000  will  be  received 

above .  163.749  89.93  4  by  the  town  of  Amherst.  Nova.  Sco- 

tia.  until  12  noon,  lune  19.  Bonds 
^  —  being  sold  to  provide  funds  for  mu- 

Results  of  Tenders  n!cip,i1  purpo.ses  total  $63,000  and 

in''!ude  the  foilouiug  issues;  a  $36. 
~  _J  group  of  4  per  cent  18  years  ee- 

ATLLAGE  OF  SM.O.SEA,  ONT.  ria.Is;  a  $17,100  issue  of  4  per  cent 

Sale  of  a.  group  of  sei  iM  delien-  2U  year  serials;  a  $6,500  issue  of  4 

ires  aggregating  •$56,427,  was  com-  per  cent  bnnd.s  maturing  May  15, 


Results  of  Tenders 


tures  aggregating  $56.42 


Assets  carried  on  balanre  ^he.et  re-  Swansea.  Onmno.  the.  i.ssue  going 
presenl.ng  shares  m  the  subsidiary  B„rg,  ^  J 


pleted  on  -.tune  6  by  the  \illagr  of  1939;  and  a  $3,400  i.ssue  of  4  per 
Swansea.  Ont.jrio.  the  i.ssue  going  to  cent  bonds  maturing  .lunr  15,  1949 


Limited  at  a  value  of  $215,298.  would 
have  to  be  written  down  eventually, 
he  .said,  owing  to  the  drop  in  real 


r-uaiv.-,  lu  luy  cuvoiuinij  Buj-gji  Btos.  &  Deulon,  Ltd.,  on  a  Two  is.sues  totalling  $85,000,  and 
r  I'mVmd  -ii^a^v^n'iiiB^nf  192  51.  which  represented  a  gu.nraiiteed  bv  the  Dominion  of 

•'ost  basis  of  3.53  to  the  village.  Canada  and  the  provinces  of  Nova 


The  Issue  vas  made  iin  of  the  fol-  .''cniia,  New  Brunswick,  and  Prince 
es.are''val7e;""airhougb  i;:"^a;%;fn^  lowing  maturities  a  $1.93..  1  pm-  Edward  I.sland  are  being  sold  to  fi- 
r.ilt  to  estimate  the  true  value  of  ““L"  'Tlf'  to  fi  nauce  the  Mar.tm.e  Summer  Lair, 

this  building  at  the  present  time.  The  "'‘  f®  /®''®'-afe’®  con.st ruction;  ami  One  , s  a  IbO.onO  i.ssue  of  344  per 
whole  building  was  rented  except  1’  -r®"''  I'®''  ®®"t  "®'-’‘'h-.  rent  K  ve,  scrlal^.  while  theother 

one  floor  and  was  showing  a  small  ‘ ‘ 

profit  after  carrying  charges  and  ‘  P®®  ®®'i' '"".'uring  from  1950  to 


change  value  of  the  milreis  as  n'Jot-  qppj.ggjy^^igg  yir.'Northgrave  .stated 


d  to  fi  nauce  the  Maritime  Summer  Fair. 
;  and  One  i.s  a  $69,500  i.ssue  of  344  per 
serial;-,  rent  10  year  serials,  while  the  other 
serials,  is  a  $24,500  Sti-  per  cent  continua- 


cd  in  the  free  market.’’ 

Operatiug  Figures  Again  Up 
Operations  of  the  company  in 
1938  compare  with  preceding  years 
a.B  follow."; 

1938  1937 

Traction  Ser¬ 
vices.,  Fassen- 

Rcr.s  Carried .  .  931.474,961  913,663,950 

t'leclric  Power 

Sold  in  Kwh..  1,462,588,999  1,352,499,009 


Reports  xvere  adopted  and  direc- 
tor.s  re-elected. 


Copper  and  Nickel  Output 
Showed  Increase  in  March 


rial.s.  all  sold  to  finance  loc.'il  lui-  1959. 
provenient.s. 

Bids  submitted  on  the  issue  in¬ 
cluded  the  following:  Cit 

Burns  Bros.  &  Denton  ..  ..102.51  ers. 

Wood.  Gundy  &  Co . 102,25  $1.08; 

Aird.  .McLeod  &  t  o.  and  folloi 

Harris.  Ram.say  &  Co.  ..  .101.565  dated 
•McLeod,  Young.  Weir  <fe  Co.  ::-yca 

and  l''’orstcr  &  Co . 101.362  $190  1 


t  ubic  metres 
r  rW'pboncs 
5ervlcc  •••. 


9il. 474.0b!  9K*.b63,0jn  Topper  production  in  Canada  for  Korster  &  Co. 

462,588  999  1,352,499,009  month  Of  March  rose  to  52.-  DymenI,  Anderson.  <fe  I’o. 

(•55,065  lbs.  from  the  February  to-  j  Graham  &  Co 
137,461,999  129.497.990  ml  Of  41,218,288  and  the  March  Cochran,  Murray  &  '(  o,' 

195  367  18  '  840  output  Of  48.089,283  pounds.  ’ _ _ _ 


isue  in-  CITY  OF  OTTAAVA 

City  of  Ottawa  is  asking  for  tend- 
.102.51  ers.  up  to  noon  on  .lime  13tb,  for 
.102,25  $1,085,425.20  of  serial  debentures,  as 

follows:  $193,000  of  3-yoar 
•  101.565  dated  .lanuary  Ist  1939;  $17,000  of 

::-year  M/4 ’s  dated  .Inly  1st.  1938; 
.101.362  $190.5011  of  10-year  2V^’.s  dated  Julyj 
.100.61  1st  l!i3S;  $172,259.01  of  1 5-,vear  2V'b’s  I 
.1110.27  dated  .Inly  1st  1938;  and  $512,666.19  | 
.100.02  of  20-.vear  3's  dated  luly  Isl  1!i3S.  I 


DOMINION 


-•  -jO 


LINOLEUM 


/ 


Total  output  first  three  months  of 
Miller  L-.sb,  president  'h®  L,g  year  was  141.530.889  pounds  as 

mpany,  states  that  in  .November,  I  _ ,*  . 


Bond  and  Stock  Market  Trends 

From  June  Lettei  of  McLeod.  Young,  Weir  <&•  Cn. 


There  is  far  more,  publicity  and .  Taking  a  representative,  selection 


^mpanxy  state.s  ttiat  m  .NovemDer.  ^  ,47.379.373  pounds  in  same  i  iWMUl  KCL  I  fCfCUO 

1938.  a  decree-law  was  l.«siicd  con-  j  •  McLeod.  Young,  Weir  A  Co. 

firming  and  enforcing  the  previous  ‘  ’  j 

ly  decreed  water  code  for  Brazil.  Nickel  production  du^ring  .March  - — - — - - - - - - 

In  Us  present  form  this  decree  is  a  amounted  to  1*.9D1,a»u6  ^  pounds.  There  is  far  more  publicity  and  j  ’I'akitig  a  representative  selection  j 
\erv  restrictive  measure  involving  compared  ^I'i^n’cono  greater  attention  given  to  the  ar-  Dominion  of  Canada,  fivp  | 

adAtiona]  taxation.  and.  unless  io  February  and  D, 29^398  pounds  rnarkers  than  rhP  National  RaihvayE.  and: 

modified,  wil!  senouslv  hamper  if  March  a  year  ago.  During  first  j  ,  u  j  *  •  i  *i  .  Province  of  Ontario  bonds.  I 

not  prevent  the  future  development  quarter  50.004,919  pounds  were  pro-  rend  o.  bonds.  Cec-am.y  tae.  avei-  average  price  of  I 

of  new  water  power  resources  by  duced  against  53.577,601  pounds  m  age  investor  knows  the  general  these  at  April  5.  1937.  was  105  23  1 


Iving  h^umpared  with  17.495.366  pounds  ^renter  attention  given  to  th<^  ar-  Dominion  of  Canada,  fivp 


of  new  water  power  resources  by  duced  against  ,33.577.601  pounds  in  age  investor  know; 


foreign  rapiba!.  same  period  of  1938 

The,  bdlan'  e,  sheet  shows  current  -  - - -  — 

assets  of  $33,726,159  and  current  oi.ber  me  i67  147  212.427  169.395 

iiabilitie;--  of  $18. 169, 653  Cash  totals  — — — —  — TTr:  TTTTTTT 

110,269.938  while  temporary  invent-  'loohoo  . 


course  ttie  stock  markets  ha'-e  tak- 1  sud  on  .April  5.  1938.  108,894.  on  | 

-  en  over  the  recent  past.  In  a.!!  pro-  April  5.  1939,  109  20.3.  Selecting  1 

169.395  bahiiity,  however,  be,  is  of  the  opin-  fourteen  of  the  better  grade.  Cana- 


aents  In  Dominion,  of  Canada  bonds  A  adm 


.are  shown  at  $4,431,751  Fixed  as¬ 
sets  are.  earned  at  $393,833,848 


- -  Net -ev  9.669,681  10,886,281  6.243.863  7 

against  which  is  a  depreciation  re-  p.j  23.604  23.604  23,604  demand 

serve  of  $77,142,039  Funded  debt  ' - - - less  cr 

fetal-  $31  348  531  Profit  and  loes  Balance  9,646.077  10,862.677  6.220.284  fjpg 

tOtai^  .5oJ..548,.961  ,  Com  d'v  3.512.224  7,024.091  4.915,586  , 

and  working  capital  figures  for  - - - - -  Stock 

the  past  3  years  compare  as  fol-  Year'asur  6.133.853  3.838.586  1,304.698  reached 


-  ion  that  bonds  hax'e  followed  a  sim-  dian  corporation  securities,  we  see 

636.374  jj.gg^  QO^  realizing  that  fixed  a  similar  trend  The  average  price 

obligations  of  governmental  and  £>f  this  group  a.s  at  -April  .3.  1937. 
392.486  corporation  bodies,  as  represented  "as  99.  .April  5,  1938.  99  82;  and  on 
,,,j  ggj  by  bonds,  enjoy  a  much  more  stable  -April  5.  1939,  1(1.3  035  In  other 

*^23!604  demand  and  in  consequence  a  much  words,  from  April,  1937,  to  April, 
- less  erratic  trend  than  do  equi-  1939.  Canadian  government  and  cor- 


- - - less  erratic  trend  than 

9.646.077  10.862.677  6.220,284 

3.512.224  7,024.091  4.915,586  '•‘'Z’- 


ss  erratic  trend  than  do  equi-  1939.  Canadian  government  and  cor- 
;s.  poration  bonds  have  increased  ap- 

Stock  markets  on  this  continent  proxiraately  four  points  on  the  av- 


posi-depression  high  in  erage.  and  the  investor  holding  this 


Prev  8ur.  30,^90.'n9  the  spring  of  1938.  From  this  point  |  type  of  security  has  had  a  ver.v  sat- 

Tot  "urp.  40.862,858  34,729.005  30,890.419  there  was  a  .substantial  reaction  j  isfactory  experience  throughout  a 

Farn,  per  sh.  throughout  the  balanre  of  the  year,  period  marked  by  repeated  cri.ses  in 


18  978,914  38.555.900  32.197.610 
1  7,826.269  17,179.793  I4. 507. 503 


88>;;c  f„)|g^^•p()  h.v  .1  gfadiial  rally  to  I  the  international  situation, 
ction,  March,  1939,  and  then  gradual  eas-  In  addition  to  the  above,  and  of 
ing  of  price.s  in  a  very  dull  mar-!  great  enaouragement  to  (.’anadiaus, 
ket.  Througb  the  years  1937,  193sii.s  the  tangible  evidence  of  ourconn- 
and  1939  to  date,  the  bond  market  i  tr.i  ’s  potential  investment  possibil- 
trend  has  been  toward  liigtier  i  ilie.s.  l•'oreigu  money  has  definitely 


21,176,10;  17.690.107 


Trial 

n*prcr , 
Pond  ini 
.8  F.  *1.- 
Amcxrtiz'n 


20.35  3.164 
6,823.339 
1,908,55  3 
772,2  1  4 
700.000 


>1.618.252  17,886,177 
6,809,016  8,286,742 

1,979.221  1,984.786 

7  )4.911  667,670 

700.000  500,000 


a — Briny  revenue  to  Brazilian  Traction,  .Marcn.  l.l.>.l.  aiKl  tlien  g 
Liyhi  &  Power  Co..  Limited.  ing  Of  price.s  ill  a  very 

Working  capital  ,>osition  com-  ket.  Througb  the  years 
pares  as  follows:  and  1939  to  date,  the  b 

■ — DecemberSt—  trend  has  been  low; 

1938  193  7  prices  with  breaks  iif 

Curr.  assets  ....  533,726,158  $38,476,239  j  ppopoi-iigns  occurring  at 
Curr.  Iiabs .  I8,l69,65g  19.888.328,  n  new;:  w:is  of 


R 

aUlET 

H 

LOW  COST 

^SMALL^ 

UPKEEP 

^ASILY^ 

JN5TALIED 


There  are  no  le>a  than  11 
roiours  and  effens  for  your 
Custom-built  floor  of  Dominion 
Battleship  Liooleum,  with 
widest  scope  for  original  design. 


With  Dominion  Battleship 
Linoleum,  your  floors  ate 
crivered  permanently  and  w-ill 
carry  bea^-y  traffic  for  years. 


Dominion  Battleship  Linoleum 
ends  the  ooisy  clatter  of  boot- 
heels.  It  is  resilient  underfoot: 
sound-absorbing;  shock-absorb- 
log ;  a  pleasure  to  walk  on. 


The  first  eoi»  of  a  Dominion 
Birtiesbip  Linoleum  floor  telis 
the  whole  story.  When  con- 
sideted  in  terms  of  yeirs  of 
wear,  it  is  really  insignificant 


Domimon  Biftteship  Ltaoleum 
cuts  itnjtor  costs;  it  fakes  far 
less  time  and  effott  to  keep 
clean  .An  occasional  waxing 
IS  the  only  other  cate  requited. 

Any  competent  Flooring  Con¬ 
tractor  makes  a  quick,  efficient 
job  of  installing  a  custom-built 
Dominion  Battleship  Linoleum 
floor  with  a  minimum  of  in¬ 
convenience  to  you. 


XThen  every  detail  of  our 
simple  sperificatioos  is  csrried 
out.  Dominion  Battleship 
Linoleum  (AAA  &  AA  gauges) 
IS  covered  by  our  5-year  Guar¬ 
antee.  This  is  real  protection! 


Btnk  ef  Soia  Scolia,  fredtrictont  N.B, 


ASK  THE  MAN  WHO  KNOWS  ! 


"Many  of  my  customers  have  commented  on  my  new 
Dominion  Battleship  Linoleum  floor’’  says  one  well-known 
retailer.  "And,”  he  adds,  "it’s  the  easiest  floor  to  keep  clean 
that  I’ve  ever  had,  and  it’s  comfortable  and  quiet  to  walk  on,  too,** 

Consult  your  Architect  or  House  Furnisher.  Write  us  for 
copy  of  booklet  on  ’'The  Care  of  Linoleum". 


10,149,058  11,375,104  6.446,979 


1938  193  7  I  prices  with  breaks  nf  fairly  mild  ,  been  flowing  lo  Canada  and  i.s  gra- 

(urr.  Hssets  ....  $33,726,158  $38,476,239  j  ppopoi-iigns  occurring  at  times  when  dually  being  absorbed  into  indiisiiy 

Curr.  Imbs .  J8,i69,6r<  European  nesv;;  wa.s  of  a  crii ical  i 'brongli  the  medium  of  bonds  tuid 

Net  work.  cap...  $15,556,505  $  1 8.587.9 1  I  nature.  '  CqUltics. 


•  DOMINION  OILCLOTH  &  LINOLEUM  CO.  LIMITED  -  MONTREAL  • 


THE  HNANOAL  TIMES,  MONTREAL,  JUNE  9,  1939 


^TlL.  ^7S\  * ]less  sompthing  that  was  never  really  anticipated  — 

If  ^  ill  (^. it  111  are  apparently  eminently  acceptable  to  the  rail- 

'  --  '  operators  who  are  quoted  as  stating  that,  if  im- 

-  -  I  plemented  without  delay,  they  afford  Great  Britain 

^“'’'bV^'The"^7on[r«r''t  ,n,nciai  Pubi..'hrng‘  clmrany!  •'”1  Opportunity  of  evolving  the  most  efficient  and  com- 

Limited.  j  prchensive  system  of  transport  in  the  world. 

~  eImmET  cox  •  -  -  -  Publisher  most  important  recommendation  in  the  report 

J,  W.  TYSON  -  *.  General  Manager  and  Editor !‘»  'hat  the  railways  should  be  free  from  the  provi- 

A  R  W  YOUNG . New,  Editor, to  classification  of  goods  and  the  fixing. 

W  A  HIGGINS . Toronto  Editor  i  standard  charges,  and  also  from  the  provisions  re- 1 


Sir  Arthur  Salter  Makes  An 
“Appeal  to  Reason” 


25  YEARS  AGO 

Krom  the  f  il<»  n!  I  ho  I  inoncial  Time* 


nurinp  the  last  ten  days  at  Irast 
$1,000,1100  lip«  hpen  sent  to  falgary 
from  Vancouver  for  inve.siment  in 
oil  wpll.s. 


J.  W.  TYSOIN  ...  =ions  relating-  to  classification  of  tfoods  and  the  fixintr  London,  Ralph  W.  |  Warning  against  a  policy  based  ‘Tn  the  "draft  manifesto”  which  Montreal  Tmmways  ro.'.<«  proa-. 

A.  R,  W.  YOUNG . New,  Editor ,  relating  lo  ciassiriMuon  oi  gooas  ana  nxing  ^  YV  Barnes  of  the  New  York  Herald-  on  hate.  Sir  Arthur  adds:  he  includes  In  his  book.  Sir  Arthur  caminRs  for  the  fiscal  year  ending 

W  A  HIGGINS  .  •  -  .  •  Toronto  Editor  i  standard  charges,  and  also  from  the  provisions  re-  Tribune  Ivondon  Bureau,  comments  '‘Whatever  we  may  think  of  the  has  the  British  government  throw-  moniii  will  cri>.H.s  the  .$7,ooo,0(io 

_J _ ! _ — - 1  lating  to  exceptional  charges  and  undue  preference,  extensively  on  what  he  describes  as  Nazi  regime— and  little  will  be  sa,id  ing  aside  cant,  admitting  past  mis-  "’'.V  h'  *  • --4  w  <”* 

SUBSCRIPTION  PRICE;  In  Canada.  $3  00  a  year:  $1  75  for  |  While  making  no  attempt  to  provide  for  a  uniform  amounting  to  an  "appeal  to  reason"  of  it  here,  for  events  have  told  us  takes  and  making  far-reaching  pro-  ion*” „pnp;.'7;h‘ ‘L ’“I '  f 

.lx  mon.hs.  In  Great  Br.um  $3  00  a  year  Canad.an  ^nde.  Corresponding  Service  on  both  railways  and  Sir  Arthur  Salter  who,  at  all  that  is  necessary-let  us  still  be  posals  There  Is  the  danger  that  in  that'  an  incpasp  of  $000,000  it 

In  the  United  States  $3  50  a  year.  $2  00  for  eix  months.  ...  ,  w  n.  »  .  v  height  Of  the  economic  depies-  Careful  of  Identifying  the  German  a  brief  summar.v,  such  as  that  con-  [past  wiU  bo  .shown  in  thp  years  fig- 

l  oreign  Subscriptions.  $3.00  a  year;  $3.00  tor  six  months  ^  roads.  the  report  recommends  that  rates  should  be  ,ion  seven  years  ago,  made  a  pro-  people  with  all  that  we  most  dislike  talned  in  this  dispatch,  the  impre.s-  litres.  ^  * 

advertising  Rale  Cards  on  application  at  all  our  offices  or  j  correlated  and  cach  form  Of  transport  should  make  found  impretssion  with  his  book,  in  It.  We  must  aim  not  merely  at  slon  will  be  given  that  many  of  the  - 

from  any  responsible  .Aavertising;  Asency.  i  Charge  appropriate  to  the  servlcc  givcD.  A  Central  "Recoveiw,  the  Second  Effort.”  matching  force  with  force,  but  at  proposals  are  “old  stuff.”  Only  a  Pond  .sales  by  Canailian  municipa- 

CABLL  ADDRESS:  T intimes" ;  w.  u.  Code.  !  recommended  for  the  purpose  new  "appeal”  is  a  plea  reaching  the  mind  of  the  German  careful  reading  of  the  ‘‘manifesto” . M 

. ..  _ _ 1  1  A _ _  nj*i  AM  n.n.M.  ,  -  _  .  arain.nt  hnfo  onH  ,.nnHemni>rinn  nt  neonln  nnd  tnr  t$iiR  we  need  «  neflee  and  the  chanters  Of  the  honk  lend- I  rni'tuotfM  iDiux,  tol.illeil  $!4.iiil.<ii*. 


from  any  responsible  .Aavertising;  Asency. 
CABLE  ADDRESS:  Tintimes";  W.  U.  Code. 
IIL.AD  OtHCL.  Montreal.  LAncaster  02$  I 


lOROMO  OFFICE:  22h  Bay  .Street.  Robt.  R.  Threlfaii,  i ca.v.iAiiie  a.  uixoio  vr.wv-.i  w.as  ._an(i  fora"second  effort,"  despite  i  Stated.  me  program  snouia  noi  ne  cast  ,9J4  $45  nsi  S27  which 

Ontario  Keprcfeniaii. e  Phone.  Liftin  7204.  ' out  existing  inequalities.  That  the  problem  Of  reaching  formidable  obstaoles,  at  a  "general!  "It  must  embody  what  we  stand  aside  without  serious  consideration,  jp  $40,746,542  greater  than  the  total 

London  l.ng  or  Bi-hop«iaie.  E  c.  2,  Davies  &  Co ,  j  a  basis  for  such  transport  legislation  was  much  more  settlement”  and  erection  of  a  re- i  for  In  peace  and.  If  need  be.  In  war  To  take  one  point,  the  "manlfes-  award.'!  for  the  first  five  months  of 

Representatives,  difficult  of  soIutiOD  in  thc  United  Kingdom  than  it  security  system.  —and  what  we  should  resolutely  de-  to”,  makes  the  common  proposal  of  jan. 

_ _ _ _ .aitncuii  OI  solution  in  me  umiea  tvingaom  man  it  ^ot  that  Sir  Arthur  calls  for  a  termine  to  embody  In  any  peace  "a  world  conference  with  a  view  to  - - 

Devoted  to  the  interests  or  invcstma  public  in  the  this  country  is  indlcatea  oy  the  fact  that  return  to  ''appeasement."  On  the  |  settlement  so  far  as  it  Is  In  our  a  European  settlement  to  be  em-  xVrcTntyre  Porcupine  .vtincs*  report 

belief  that  the  confidence  of  capital  16  essential  to  thc  there  are  an  estimated  200,000  individual  owners  in  contrary,  he  suggests  by  implication  power  to  determine  Its  tone.”  bodied  in  a  new  treaty  or  treaties."  year  ending  Iioccmber  31sf 

stability  of  finance,  thc  prosperity  of  industry  and  the  the  road  transport  industry  in  Great  Britain.  'hat  this  phrase  as  used  to  define  Then,  renouncing  “appeasement,”  Yet  it  adds  that  “no  such  confer- 

development  of  our  resources.  '  1  In  the  light  of  this  huge  army  of  road  transport  'he  policy  pursued  until  a  few  weeks  Sir  Arthur  writes:  ence  could  hope  to  succeed  except 


bodied  in  a  new  treaty  or  treaties." 


that  this  phrase  as  used  to  define  Then,  renouncing  “appeasement,"  Yet  it  adds  that  “no  such  confer- 

the  nnlifiv  nnrsiiAH  iintfl  a  fAwwApka  Sir  Arthur  writes:  ence  could  hooe  to  succeed  except  „  .  _  .  ...  * 


MONTREAL.  FRIDAY",  JUNE  9.  1939 


In  the  light  of  this  huge  army  of  road  transport  pursued  until  a  few  weeks  Sir  Arthur  writes:  ence  could  hope  to  succeed  except 

,  ,  , ,  ,  *  1.  J  "SO  hy  Prime  Minister  .Neville  “Any  concession  we  are  willing  after  culmination  of  a  long  period 


while  the  milling  averaged  $6.60  per 
tiin.  The  mill  run  from  .lanuary  ]at 


The  Mortgage  Bank  Bill  Goes  Through  |  agreements  reached  between  railways  and  road  trans- 

A  lie  ITIWI  ww.  3  I  ,^mpr=  rvn  the  terms  rtf  the  rPrtrtrt  rirtilld  nrtt  a 


Sir  Arthur  criticizes 


owners  it  is  a  remarkable  fact  that  the  recommenda-  7^j„jjg^jg^jjj  was  hardly  more  than  to  offer  should  not  be  made  In  res-  of  preparatory  work  and  successive  k,  March  .list,  1014  show.s  ii.ino  tons 

,  j  tions  made  in  the  T.  A.  C.  report  are  the  result  of  a  "euphemism  for  opportunistic  sur-  ponse  to  specific  demands  under  direct  negotiations  between  pairs  milled  of  an  average  value  of  $0.83 

I  agreements  reached  between  railways  and  road  trans-  render.”  He  insists  that  there  must  menace,  but  embodied  in  a  plan  of  and  groups  of  countries.”  Sir  Ar-  per  ton.  in  1913  the  mill  wn.s  run  on 

port  (mmera  on  the  terms  of  the  report.  Could  not  a!'’®  more  surrenders  under  men-  a  general  settlement,  broadly  con-  thur  thinks  that  “the  obstacles  are  all  grades  of  ore  for  te.st  purpo.ses. 
Ill,  .V.  _  .  ace."  ceived  and  clearly  announced.”  (Continued  on  Page  8)  —  - 

;  similar  agreement  be  reached  here  with  a  much  Moreover  <?•  4  th  1  m  ■  _ _  Earning.':  of  Brazilian  Traction 

! smaller  number  of  road  transport  owners  and  the  rail-  (he  rha.nberl'ain  government  ^*for  F  IZI  1  Rower  rompany  for  the 

I  ,  J  ,  J  .  .1.  *  "  na.noeridin  government  tor  TAT  T  T'X  JT  1  ciphieen-monih  peno«i  ended  Decem- 

,  ways  already  in  the  road  transport  business  to  a  its  earlier  procra.stmation  in  mobil-  H||I  |I|kI  AX  I  HI  1 1<  I  J  |\/|  |  her  lois.  wore  $n,.522.S3r).  After  pay- 

I  material  extent?  izing  the  resources  of  the  country  i  Vi,/X\~Lx  X  v,.y X V >..✓  X VX  j  ing  all  exnen.ses  and  three  preferred 

_  for  possible  war,  demands  establish-  1  dividends  the  amount  of  $in, 748,493 

.  ment  of  a  national  government  rep-  fl5'ailahle  for  distrihufion  on  the 

Unemployinent  of  Capital  resenting  all  parties— or  in  lieu  of  Japans  Objectives  pa'i- 

\\  YHILE  in  this  country  we  have  not  reached  the  7^  aM-^arty  committee  it  has  become  apparent  in  recent  lettered.  Certainly  thejr  average  of |  balance  of  $3,012,397  has  been  carried 


®  °  i  port  owTiers  on  the  terms  of  the  report.  Could  not  a  luore  surrenaers  under  men- 

OBVIOUS  pressure  politics  rushed  the  Central  .  ,  „  .  .  u  j  u  ..lu  w  "0®-" 

'  ....  -  Similar  agreement  be  reached  here  with  a  much  _ _  c  .  .u  ...  • 

Mortgage  Bank  through  in  the  closmg  session  of  1  „  ^  ^  ^  .Moreover,  Sir  Arthur  criticizes 

^  r  ...  .•  ,  smaller  number  of  road  transport  owners  and  the  rail-  (ho  cha.nherlain  irovernmenr  for 

the  Federal  House,  Apart  from  whatever  practical ,  ,  ^  .  .u  ^  T  .  u  .  'o®  '  na.nDeridin  government  tor 

'  .1  .  '  wdys  already  in  the  road  transport  business  to  a  its  earlier  procra.stmation  in  mobil- 

benefits  it  may  entail,  it  will  be  interesting  to  see  :  resources  of  the  country 

how  effective  this  legislation  will  be  in  securing  votes  _  for  possible  war,  demands  e.stablish- 

during  the  next  Federal  election.  Several  months  must  c  r'  '  1  ment  of  a  national  government  rep- 

clapse  before  the  bank  can  be  set  up  and  then  it  can  1  Uncinployincnt  of  Gspitsl  icsenting  all  parties  if  li®u  of 

function  only  to  the  extent  that  it  can  get  mortgage  'f  country  we  have  not  reached  the  o^®pub,ijo''sa'fmv” -S'" J 

r-rtmnaniP.s  to  .«iirn  it.s  membership  agreement.  •  ''''  stage  where  the  unemployment  of  capital  is  com-  _ u._-  .....J 


izing  the  resources  of  the  country 
for  possible  war,  demands  establish¬ 
ment  of  a  national  government  rep¬ 
resenting  all  parties — or  in  lieu  of 


EDITORIAL  FORUM 


Japan’s  Objectives 


companies  to  .sign  its  membership  agreement. 


of  public  safety”— and  urges  ener-  months  that  .lapan's  objectives  do  mteillgence  Is  at  least  as  high  a.s  the  f„nvard 
getic  measures  to  combine  with  not  concern  China  solely.  They  em-  average  of  those  whose  lot  is  cast  in  _ ' 


As  it  W2LS  finally  approved  the  Bank  is  less  ob- ’  to  the  unemployment  of  labor,  it  may  be  other  powers  in  the  faec  of  a  com- 1  destruction  British  ^ndK^^  cities.  Mostly  they  are  shrewd 


jectionable  than  the  original  proposals  would  have  pointed  out  that  there  is  a  certain  parallel  in  declin-  mon  danger^  ThTseizurf 'of"  Bri'tus'h ’’and^  French  ! 

made  it  but  it  is  still  a  highly  discriminatory  piece  of ,  >ng  wages  and  the  rate  of  interest  which  capital  com-  *  *  a  far-reaching  tion  o?  our  politicians,  our  profes- ' 

legislation.  It  di.scnminates  between  the  mortgagor.s  mands.  The  last  transaction  in  Dominion  of  Canada  aniprgencv  noliev  though  essential  vitally  cimcernetl  in  European  a|„nal  men.  our  scienti.st.s  and  mer- 

.L  have  m.t  their  debt,  ,»d  thdse  .ho  ha,.  „«.  |  t.eaaury  hllla  mdlealed  a  coat  lo  Ih.  government,  tor  L  X rle  BrlM  de.elopment-Col.do.n,  Herald  eh.nu  and  mdoatna.t.tj  lead-, 

and  benefits  the  latter.  It  discriminates  between  the  the  .$25,000,000  involved,  of  .622  per  cent— represent-  ment.  he  .says,  should  do  nothing  Unemployment  Problem  access  to  all  the  means  of  informa- 

western  farmer  and  the  eastern  farmer,  since  the  ing  less  than  two-thirds  of  one  per  cent  and  being  the  less  than  issue  a  "manifesto”  de-  uortwn  that  for  vear«  available  to  urban  folks,  and 

.  I  r  .1.  1  ..  .  V#  1-1  K  .»  i  siv  ponsponfivA  rfApiiriA  fhic  voa r  daring  its  "peace  aims  and  war  v  anown  nai  ■  modem  transport  has  removed  the 

mortgage  debt  of  the  latter  is  not  ifeld  by  the  moit-  lsix  consecutne  decline  this  year.  ^  opening  the  ^  n  'n  which  once  they  lived. 


Unemployment  Problem 


chants  and  indusnriallst-s,  our  leaders 
in  every  branch  of  Jife.  They  have 
access  to  all  the  means  of  informa- 


.  . . .  .  .  _  .  _  ,  .  It  ibi  waII  known  that  for  vear«  available  to  urban  folks,  and  |  that  .soreheads  were  respon-sible  for 

mortgage  deb,  ol  ,b=  iatter  ,a  bo.  i(e,d  b.v  the  motu  ie.x  cobaecu.ive  declibe  ,bla  year  ^  If"  Siovlrbemrrd  Err’  TSb  ''«‘nVTb“er'',„‘ed';  I?,',  'S?‘'.Mro„%£rrrKmrb?: 

gage  companies  who  alone  are  eligible  for  member-  In  the  United  States,  the  world  s  wealthiest  country  way  to  a  settlenient.  dies  to^anls  the  large^'citles^ through  living  in  fore  the  annual  convenUon  of  the 

ship  in  the  bank;  it  discriminates  between  farm  and  ■  from  the  standpoint  of  gold  metal  reserves,  conditions  Sir  Arthur  provides  for  the  con-  relief  la  highly  organized  and  perhaps  country,  and  they  gain  rnuch.  Michigan  Chiropo<li.',t.s-  Association, 
urban  mortgages  by  placing  a  5  per  cent  rate  on  the  |  a-"  regards  the  employment  of  capital  are  even  more  sideration  of  .Mr.  Chamberlain  and  on  a  more  generous  .scale  than  in  _ riowa  ounia  ^ILs  us^at^ore  feet  must  be  blamed. 

former  and  a  3'=  per  cent  rate  on  the  latter,  against  |  remarkable.  Refunding  operations  of  the  Unite.l  Slates  ,^S1t  iTno^l  bMls\Mu~"sub;tanmS^  The  Hardest- Worked  Family  - - 

all  precedent.  .treasury  reveal  that  short  term  obligations  maturing  presented  in  pnint,-to-poini,  form,  excluded  from  lU  benefius  were  all  probably  no  one  would  not  concede  Room  With  Bath 

The  mortgage  companies  are  now  in  the  position  of  1  "1-  quarterly  dates  up  to  and  including  December  1941  recalls  President  Wilson's  famous  per-esons  who  have  come  to  this  (.^at  during  the  month  the  King  and  Cfcndental  visitors  are  stiP  df« 

the  horse  that  could  be  led  to  water  but  which  could  j  are  .selling  at  a  premium  which  exhausts  at  least  all  fourteen  points.  m  "''the  TasT  decade‘s  and  Iwr^^’major  a"  'urbecl  af  the  bath' sy.steni  m' emil 

not  be  made  to  drink.  Some  companies  will  undoubt- j  the  interest  accniing  during  their  life  and  in  many  ®''P®ri®n«.  That  ^ 

_  _ _  _ a,. _ av-  _ *  -a, _  __  .T-i. .  r,,-..  ca..--a  Thc  Ncw  btaicsman  and  Nation  ic  rriinf  v.iii«  of  sTwaJiAr  mnnieinaii.  T,  .  -  .  -  . _ -  ""'h  means  ju.-f.  what  it 


SCRAP  BOOK 


Sore  Feet  and  Dictators 
AVe  b.ad  been  under  the  impression 


intre  rias  oc-ii  a,  ueiiiiiiB  i  vj  isolation  in  whtch  once,  they  lived.!  But  Dr.  Morton  Hack,  speaking  be- 

of  unemployed  persons  and  their  fam-  I  1  .1  ‘ e.  ."n  .anniR  ue- 

ilies  toward,s  the  larger  cities,  where  ™  (vlv  ,1  , '  h  mTk  corivenuon  of  the 

rAiiAf  (A  hiirhl^  or^ni^Ad  and  nerhaos  .  Michigan  Ghiropo<li.',t.s  Association, 


— OttoAJoa  Journal 


tells  us  that  sore,  feet  must  be  blamed. 
—  Viotorn  Tirve.t 

Room  With  Bath 


visitors  are  still  dls- 


edlv  loin  the  bank  as  if  will  be  tn  their  advantage  I  cases  more  tlian  the  interest.  Thus,  a.s  Thr  Wall  Street  „  ‘  ..  .  ,„u  "  u  .  ‘  -  ,  _  ---  - _ _  -  _  —  _  - . .  . . 

eaiy  join  me  oana  a.  oe  meir  a.u  autafce  writes  that  "the.  rharacter  of  ihe  lies  have  been  lightened  and  Ottawa s  another  at  Tasoer  md  of  rource  I  rii.-..,  .'wu  i.innv 

to  share  their  lo.sses  with  the  P'cderal  Government.  I  pomts  out.  the  effect  is  that  in  these  cases  present  rulers  of  Germany  should  bill:,  increa.sed  by  this  movement.-  of  Hie  Ume  aboard  the  iraTn  i  The  Wh 

Other  companies,  and  among  them  the  largest,  will  purchasers  are  contractmg  to  pay  the  government  to  not  prevent  us  from  publishing  Ottawa  Journal  between  stops  they  are  face  to  face  you^in.side.^Then.^nstT^ 

exercise  great  caution  before  committing  themselves  ,  keep  and  use  their  money— if  thc  treasury  decides  to  'P®«-ce  terms’  before  a  war  instead  ^  •l’~  V  almost  continuous  program  Lh®  starts  to  undre.ss  y 


of  after  it — especially  since  their 
publication  might  help  to  avert 


to  membership  in  the  bank.  For  this  reason  it  will '  pay  in  cash  the  principal  sum  at  maturity.  Of  couc"®  pubiicTuon  might  h' 
take  some  time  before  the  effectiveness  of  the  new  j  the  purchasers  are  expecting  the  treasury  to  'offer,  jt-  ‘  ' 

bank  can  be  gauged.  If  and  when  the  Central  Mort- 1  instead  of  cash,  a  new  security  which  will  be  .saleable  In  the  "manifesto” 


But  for  a  days  rest  at  Banff  and  says.  First,  you  notify  your  cham- 
another  at  Jasper  and,  of  course,  bermaid.  After  drawing  a  tub.  ."he. 
some  of  the  time,  aboard  the  train  icada  you  to  the  bathroom  and  ushers 
between  stops  they  are  face  to  face  jn.side.  Then,  instead  of  leaving, 

with  an  almost  continuous  program  ph®  starts  to  undres.s  you!  And  un- 
of  "welcomes.”  The  arduous  round  of  |pss  you  send  her  awny  .she'H  pro- 


. ....  . .  ...  ...... .  s'ans  ro  unores.s  vou .  /\nu  un- 

slnce  their  Miss  IVlacrnail  s  views  of  "welcomes.”  The  arduous  round  of  |pss  you  send  her  awny  .she'H  pro- 

►  to  avert  Prepared  t.o  be  somewhat  cynical  ®i*te  and  parliamentary  dinners,  dip- 1  cee.1  to  give,  you  a  batli. — The  Covi- 

about  the  royal  visit.  Miss  Agnes  lomatic  and  official  occasions  ^  ofj  mentator  Maga-cine 

program  a  Macphall  admits  she  has  been  spell-  the  capital  - - 


gage  Bank  attains  the  .strength  that  it.s  official  spon-  at  a  price  sufficient  to  wipe  out  the  "negative';  Inter-  highlj-Jiberal  view  i.s  taken  of  the  Tne'^co^ld  havf  lafrarrfv^  Empre’^.'^  But 


o-o~  .  . o-  —  -  i  -  .  -  “  ^  •  rieiiTS 'an'ft  bAAdu  of  fho  rermyn  na  Queen.  Indeed,  no  one  could  have  '“i®  arriv^  or  me  n-nipress.  but 

sorship  would  seem  to  entitle  it.  the  whole  method  of  |  ®st  implied  in  the  contract  and  leave  .something  over  "no  neeos  or  me,  German  na-  ^  glowing  tribute  to  Their  '’^®  '^i®  formidable  program  A  “Hall  of  Shame"  has  been 

transacting  the  mortga'^e  busine.ss  in  Canada  will  1  for  "return."  However,  that  does  not  alter  the  fact  nTT  hPnpfiV  u’  h"' Ma.je.sties  than  Miss  Macphail  did  at  ''ema'n.s  unchanged:  welcomes,  pre.s-  planned  In  Kansas  Ciiy  to  nit  down 

iransaciuig  me  murigaoe  uu.me...  yauaua  (.hancellor  Adolf  Hitlers  gran-  ^  co-ODcraUve  meeting  at  Aurora.  enlations  and  lesser  formalities  even  the  toll  taken  liy  automobile  avn- 

have  changed  measurably.  ^  (that  they  are  agreeing  to  take  less  than  nothing  for  diose  aims.  Countering  in  advance  -phai  is  the  trouble  about  being  where  the  train  pau.ses  only  a  few  dents.  If  an  accident  re.suits  in  ser- 

It  is  true  that  the  Bank  a.s  finally  approved  will  I  the  use  of  their  money.  That  surely  implies  "uncm-  the  charge  of  Utopianism,  Sir  cynical.  Mo.st  of  those  who  are  so  minutes.  Drives  around  the  town  iou.s  injury  or  death,  the  motorists 

eontrol  future  mortgage  lending  only  to  the  extent  of  Ployment"  of  capital.  Arthur  recognizes  that  a  declaration  merely  do  not  appreciate  the  true  the  length  of  the  halt  makes!  will  he  photographed  with  their  vn- 

coniroi  luiure  mortgage  lenaing  oniy  10  me  exient.  or  j  .  .  vajolo-i.  _  ir.  that  po.ssible  —  even  half  an  hour—  tim.s  and  the  n  ctiires  huna  n  niv 


Hall  of  Shame 


_ _  _  _  . ^  _ _  _  _ _  A  “Hall  of  Shame'’  has  been 

Majesties  th.'in  Miss  Macphail  did  at  remains  unchanged:  wclcome.s.  pres-  planned  In  Kansas  Cil.v  to  cut  down 
a  co-operative  meeting  at  Aurora.  entations  and  lesser  formalities  even  the  toll  taken  liy  automobile  acci- 
That  is  the  trouble  about  being  where  the  train  pau.ses  only  a  few  dents.  If  an  accident  re.siilts  in  ser- 


of  that  type  issued  by  the  British  worth  of  the  person,  or  subject  inU^®'  po.ssible  even  half  an  hour- 


pictnies  buna 


the  funds  advanced  to  members  and  will  not  directly  The  United  States  and  Canada  have  been  brought  que.stion.  Now  that’  Mi.ss  Macphail  permits.  vislEs  to  city  Hall  where  they  will  he  av.eiia 


influence  loans  by  the.se  companies  of  their  own  funds  I'l-o  a,  high  state  of  industrial  development  through  op-  shrift  by  the  Fuehrer,  but  expressed  opportunity  to  form  a 

or  the  funds  loaned  by  private  investors  in  mortgage.s,  !  port.unities  which  have  been  provided  for  individual  Ihe  belief  that  it  would  make  an  im-  conception  ''’®  Crown,  and 


halls  and  presentation  of  local  digni¬ 
taries. 


the  public.  To  gel  the  pictures,  all 
accident  call.s  will  he  relayed  lo  the 


of  the  King  and  Queen,  she  is  nol  suggests  a  strenuous  month  police  accident  invepiigai imi  bme.au 


Neverthele.ss  the  trend  will  he  iow’ard.s  the  terms  for  |  initiative  and  corporate  enterprise,  in  employing  pri-  pression  gradually  on  the  German  longer  cynicaJ  ’There  is  a  lesson  m  “"'i  '^®  would  be  .sutprised  to  knoiv'and  a  photographer  will  he  Eent  to 
mortgages  established  hy  the  Central  Mortgage  Bank.!  vate  capiUl- the  savings  of  individuals --to  advan-  P®^P'®-""d  ’-h®  ®nri.  ar-  (his  for  olhers  afflicted  with  this  ^®  K'ns.  'he  scene^AutumohPr  Topres 

get,  „  a.  ,  T,  ,  .  ,  .  ,  .  complish  lesiills.  The  war  aim.s  of  characteristic.— Wftirfsor  gfar  ®n  i^h®  "®-v  home,  did  not  siih.side  m-  - - 

The  private  investor  and  the  mortgage  company  which  ■ '"g:®  The  present  situation  may  be  regarded  as  with-  Britain,  if  it  were  to  rome  fo*a  _  _  i®  ®n  armchair  and  say,  •'AYhee:”—  -T-ig  Tiling 

refuses  membership  in  thc  Bank  mav  he  faced  with  out  precedent  since  the  invention  of  banking.  Of  fight,  should  be  identical  with  thc  The  “Padlock  Law**  Calgary  Albertan  „  -  *  ,  u  ,  .1  " 

,  ^  -  .  .  ,  .  ,  ^  •  t.  ■  1  X  - - —  Pno*'  took  «.  h'’'avy  ioil  ui  in.iun.^'S 


difficulties  which  will  cause  at  least  a  partial  with- t-he  fundamental  reaf^on  is  that  private  enter-  he  insists. 


drawal  of  their  capital  from  the  mortgage  business. '  P*"*"®  has  been  discouraged  by  competitive  public  en-  ^  *  upholding 

We  can  only  hope  that  the  Dominion  of  Canada  -  and  |  terpriae  or  by  taxation  designed  to  maintain  a  high  posifla'in  rbook.'“Srcurin-.'’c'an^\Ve  im'"of  Sopl’e 

the  tax-payer — will  not  he  left,  holding  the  bag.  standard  of  public  living — as  exemplified  by  .social  Retrieve  Tf"  which  has  just  been  for  fhought. 

-  services,  educational  institutions,  pensions,  etc. — der-  published  here  by  Mao.Millan  &  <  0.,  I"  ''’® 

The  “Padlock  Law”  Is  Law  m  a  word.  ITri’^^’choren 

W/itholt  endeavoring  to  decide  the  principle  of  I  capital  refuses  to  take  the  risk  of  earning  aj  "  phapfp,-  pntitled  "Peace  '^ims  1 


Our  Foreign  New* 

Despite  their  enormotus  circulations. 


1  I  -  Pno"  took  a.  hi'avy  loll  ui  in.mrie.s 

rihief  Justice  Greenshield's  decision  Our  Foreign  New*  "7  'h®  early  days  of  tlir  steel  mdu.s- 

upholding  the  so-callr.d  "Padlock  fry.  Emplf)>cs  thought  if  ."issil'icd  to 

liaw"  'Of  this  province,  should  give  a  Despite  them  enormotus  circulations,  wear  goggle.s  in  lhe  plants  to  iiroleet 
lot  of  people  out-side  the  province  food  '"®  cheaper  English  newspapers  gn-e  (yip,,-  eye.s.  or  to  u.-o  availaMe  .'fair- 
for  fhought.  such  coverage  British  and  Lu- 1  ways  if  there  was  a  girder  handy  to 

In  the  first  place  those  per.son.s,  1^?*^.®"®  affairs  as  their  f.anadian  and  To  cnmbn.t  the  ri."  ing  problem, 

members  of  the  bar  and  others,  who  |-'7it®d  States  contemporaries.  There  steel  industry  or^.Mnizori  a  travpl- 
havp  chosen  to  regard  this  icgisla-  steady  day-to-day  service  re-  jjj^  safety  x'?ho\v,  Ftarnne:  TaUke  Ben- 

ti'on  a8  an  extra-judicial  whim,  a  fan-  S’arding  development  in  the  various  then  {<nd  now  a  well  known 


posHls  in  a  book,  "Security,  Can  We  lot  of  people  outside  the  province  foodM^^^  cheaper  English  newspapers  gu'p  pyes.  or 


— -  o  -...  ....  , . —  i  _j.Qf (4  when  the  orosnect  is  that  such  profit  (or  thAi  ■ —-i  ■■  ■  I  lowering  of  ihc  e.sprif  caiMi.-  ®“PkaIs  of  the  ivorld,  and  a  verbatim  vaudeville  co 

the  freedom  lor  otherwise)  of  the  individual;?  ^  "  suen  protil  (or  the  and  A\ar  Aims.”  Sir  Arthur  writes:  |  have  now  before  them  the  .sober  «  Chamberlain  or  a  Hitiler  f.,,.,  hallyhoo 


then  and  now  a  wel 


comedian,  to  present  cir 


which  may  b®  involved  in  Quebec's  "padlock  law," 
we  have  expres.sed  the  view  tha’i,  the  !egi.slation  was 
designed  to  meet  a.  situation  which  was  not  really 
understood  or  appreciated  out.sidc  of  this  province. 


lion  s  share  thereof)  will  be  absorbed  in  taxes  to  fin-  ‘  As  we  increase,  our  arms  prep-  and  considered  judgment,  of  an  emin-  speech  is  pra.cticaHy  unheaid  of.  to 

ance  the  undertakings  or  philanthropies  of  free-  sra'ions.  the  national  temper  al-  ent  English-Canadian  jurist,  a  man  **'®  United  Kin^oni,  only  such  wher" 

handed  noliticians  ways  associated  with  either  war  or  who  by  training  and  tradition  is  emin-  "®T®P®'''®''‘‘',  ®''  Journal 

handed  politicians.  rompefitive  armament  Increases  If  e®".'’  f"®<l  t®  «P®®k  fh®  P7"m1  of  thc  Telegraph  \a  London  and  a  few  pro- 

And  perhaps  the  most  serious  feature  of  this  prob-  „(  more  than  maichimr  bench  and  bar  and  people  of  British  publications  like  the  }lanches- 

_ _ _ _  •  _  .  ,  i-  XI  J  X  ^  "  more  inan  niaicnmg  ter  Guardian  and  the  Yorkshire  Post 


7.5(1  to  2. .509.  Humor  was  succes.'fu1 
wher"  caution  ha.d  failed.  —  Wall 


Papal  Election 


uxxu^xo,..xvx.x  XXX  u,,.,,.  V  V  .u.,xxx  XXX.,.-.. XXX.  XXI  x.ii.-i  (..xx.xu,.o.  (Vxof  tu-  ar.c.,.x,_  -H.-ixur  .XX......  .  .  .  ... ..  xx „  Oiiphpc  cruaraian  ana  me  lorKsnirr  cost  •  --r .  . . . 

We  had  in  mind  that  the  criticism  came  chiefly— as  .  ^  1  o  o  e  oun  a,  e  back  force  with  force,  and  cannot  pene-  found  in  favor  of  the  8tf®n9Pt  such  coverage  of  foreign  af-  No  1p.s.s  a  per.son  than  Quebec’s  di"- 

of  the  book  *  —  *"  - -  —  --  -  •  ■  -■  .  -•  .  -  . 


If  the  Royal  tour  to  the  Pacific  coast  inspires  more  we  are  to  find  the  fortitude,  the  ''^®  * 

Canadians  to  visit  beyond  the  Rockies,  then  we  should  strength  and  the  inspiration  for  the  abandoned** 


it  continues  to  come— from  other  parts  of  the  coun- | 

try.  And  now  the  Superior  Court,  in  the  person  of!  - —  ~:r 

Chief  Justice  Grcenshicld.s,  upholds  the  law  a.s  being  ,  /■  .  f"  ,  C  •  I 

valid  and  within  the  power  of  thc  province,  without  vOfTIfncntS  OFI  vUrTCnt  tVCdtS  j 

clashing  with  federal  jurisdiction.  His  Lordship  finds ,  '  '  — 

the  measure  to  be  preventive  rather  than  punitive,  j  Having  taxed  the  local  picture  houses  "out  of  busi- 
And  that,  we  would  .suggest,  i.s  a  phase  of  the  situa- '  ’  Ibe  Quebec  city  council  accuses  the  latter  of 

tion  which  might  well  be  considered  by  critics  whoT*®®*'^S  i-ip  just  to  spite  the  tax  collectors, 
have  been  more  concerned  with  abstract  ideas  and 

theories  than  ivith  the  practical  purpose  which  Lhe  If  the  Royal  tour  to  the  Pacific  coast  inspires  more 
legislation  was  designed  to  achieve.  Canadians  to  visit  beyond  the  Rockies,  then  we  should 

Although  it  is  difficult  to  see  any  reason  why  Mr.  have  more  good  Canadians. 

Justice  Greenshields  would  on  this  question  deliver  >(•>(•  >{• 

other  than  a  sound  constitutional  judgment,  his  nil-  of  course  the  last  thing  in  Premier  King's  mind. 

ing  has  been  met  by  a  strong  demand  by  the  critics  in  deciding  to  participate  in  the  whole  Royal  Tour, 

of  the  law  in  other  provinces  that  there  be  an  appeal  would  be  the  forthcoming  federal  election. 

to  the  Privy  Council  for  a  final  decision.  We  find  the  41  41  4; 

Winnipeg  Free  Press,  for  instance,  declaring  that  to  Greenshields'  idea  of  the  "padlock  laW  evi- 

most  laymen  "it  will  be  amazing  if  fundamental  rights  ^enUy  is  that  it  is  proper  for  the  government  to  lock 

and  liberties  can  be  taken  away  by  provincial  statute." 

This  view  ignores  the  fact  that  the  learned  Justice  tion  to  steal  the.  horse, 
holds  that  the  fundamental  rights  and  liberties  re-  41  *  4t 

ferred  to  have  not  been  violated.  And  we  would  sug¬ 
gest  that  it  is  premature,  to  say  the  least,  for  those  ask.ng-and  not  with- 

who  have  been  critical  of  lhe  Quebec  government’s  /^ason  -what  Italy  would  do  if  war  should  come 
legislation  to  presume  that  the  Privy  Council  will  do  ttaiva  Journal 

other  than  sustain  the  judgment  which  has  been  ren-  ^ 

.  .  won  t  be  one. 

dered.  ^ 

After  all,  is  it  not  unreasonable  to  assume  that  ^ 

the  government  of  Quebec  and  the  courts  of  Quebec  *  Machines  are  built  now  on  which  you  can  add. 


Irate  the  mind  of  the  people  oppos-  ,g.^j.(.  j(  ^uhin  the  ^a'r.s  as  the  ordinary  daily  on  this  ting^uislird  f'hirf  .lu.aicp  Grppnshicld.s 

injr  us.  wc  cannot,  upon  any  sober  ippi'slalive  competence  of  the  prov-  ®®®t'®®®f — a-®d  'he  mass  of  people  do  aiipcars  to  bP  rp.^pon.-iiblp  for  the  .story 


(calculation  expect  more  than  an  hnee.— Qweftec  Chronicle  Telegraph 
iarmed  peace  of  exhaustion,  followed'  - 


in  thc  end  by  a  ivar  of  destruction. 

"As  democracies,  as  the.  British 
people  and  Commonwealth,  we  stand 


mce.— Qtte-ftec  Chronicle  Telegraph  no7  read  the  newspapers  named.  that  Premipr  Duple.s.si.s  u.oU  an  ac- 

_  This  ereneroti.s  reporting:  of  Euro-  live  intcrc.st  in  the  rpi  ent  election  at. 

-T-i  VarmAr  in  Ficfiftn  pcan  events,  plu.s  the  perspective  Rome,  making  .strong  efforts  that  the 

I  ne  rarmer  in  ricuon  which  distance  and  comprehensive  high  i|iiality  of  the  local  repre.sen 

Objection  has  been  taken  by  Mr.  news-writing  afford.*,  givc.s  to  the  ta'lve,  ('animal  Villenei-e,  be  fully 

Farquhar  Oliver,  M.L.A.  for  South  people  of  North  xXmcrica  a  clearer  appreciated  b.v  tho.se  who.se  ia.sk  it 


Having  taxed  the  local  oicture  houses  "nut  of  husi-  *  •  '  "v  oiauu  |  earquhar  Oliver,  M.Ix.A.  for  South  people  or  North  xXmcnca  a  clearer  appreciated  b.v  tho.se  who.se  ia.sk  it 

••  (h  (~>  K  •(  -I  I  certain  ideals,  traditions,  way  (.Ji-ey,  to  "cartoon.s  w-hich  periodically  grasp  of  the  European  .situation  than  would  be  to  cboo.se  the  new  P.-ipe. 

nCoS,  the  Quebec  city  council  accusc.s  the  latter  of  of  life.  M'hat  would  remain  of  them  appear  m  the  press  reflecting  upon  that  permitted  the  people  of  Britain  W'hea  the  result  of  the  voting  was 
closing  up  just  to  spite  the  tax  collectors,  'after  a  war.  or  even  after  a  long  rural  residents,  and  to  so-called  Tube'  and  Europe.  The  latter  ma.v  be  nearer  announced,  .Mr.  Diiplessis  shook  his 

«  A  „  j  period  of  competitive  war  prepara-  programs  sent  through  the  air."  He  to  events,  but  they  are  not  so  able  head  .sadly.  Then  he  smiled,  .saying, 

^  I  tions,  directed  to  no  better  end'  If  ®®-'*®®t'"  misrepre.sentationxs  of  to  see  the  picture  clearly  and  as  a  "Well,  anyhow,  that'.*  the  first  by. 


whole. 

Needless  to  add.  the  amount  of 
North  American  news  in  Dondon 


"Much  of  the  world  is  now  asking — and  not  with¬ 
out  reason --what  Italy  would  do  if  war  should  come 
again." — Ottawa  Journal 

Well,  If  Italy  doesn't  want  a  war,  perhaps  there 
won’t  be  one. 

*  *  *  4i 

“Machines  are  built  now  on  which  you  can  add. 


VI  A  QTA  to  find  fhA  fortididA  "thA  '■"'■'I’'  "^®  «^®''  thinks  It  would  he  hef-  whole.  election  I've  lost.” — The  Printed  Word 

rtvAnmb  Ind  hA  insnirs.^L  for  h!  ’®'-  f®’’  ®ational  Unity  if  they  were  Needless  to  add.  the  amount  of  - 

siiength  and  the  inspiration  for  the  abandoned.  North  American  news  in  Dondon  The  Mischance  of  a  Lifetime 

trial  before  us,  we  must  have  and  Nobody  would  argue  seriouslv  that  newspapers  is  negligible.  MTien  it  is  v,  ,  n-  •  v, 

preserve  a  purpose  worth  living  and  the  farmer  as  a  type  is  a  proper  printed,  it  deals  with  freakishnes.s,  ^"®  9''®''®®®®  Mark  Twain,  who 

dying:  for."  subject  for  ridicule.  No  one  sugsesis  mostly. — Ottawa  Citizen  more  than  one  hara-earnod  tor- 

t.unc  by  mvestinj;  it  in  hairbramed 

'  “  . .  I  schemes  dc.^^frihed  lo  him  in  g^litter- 

_  ^  ^  ^  ^  ^  ^  inp  terms,  ohsorved  a  tall,  spare  man, 

lytSlde  StOYies  of  the  Stveet 

^  I  WKJ  »  WW*/  contraption  under  his  arm,  Yos,  it 

'  was  an  invention,  .ond  the.  man  ex- 

. .  '  ■  . . .  . .  --  -  II  "  ■■'■■■  -  ■■  plained  it  to  the  humorist,  who  li.s- 

The  difficulty  of  financing  any  work  at  various  properties.  Accord-  kept  right  on  the  job  with  the 

mining  project  with  the  general  *"8!  to  mining  men  such  a  condition  Claims  Commission  in  Washington,  “hui  Fm  not  asking  vou  Uo  invesf 

Tviihiic  ha=  rAKiiitAd  in  a  “  cei'tain  time,  and  and  they  always  felt  that  their  po-  ^  fortune.  "  exclaimed  thc  man.  "You 


trial  before  us,  we  must  have  and  Nobody  would  argue  seriously  that  newspapers  is  negligible.  MTien  it  i.s 
preserve  a  purpose  worth  living  and  the  farmer  as  a  type  is  a  proper  printed,  it  eleals  with  freakishness, 
dying  for.”  1  subject  for  ridicule.  No  one  suggests!  mostly. — Ottawa  Citizen 

Inside  Stories  of  the  Street 


public  has  resulted  in  "  qp  when  the  market  broadens  sition 


"Bui  Fm  nol  asking  you  to  invest 
a  fortune."  exclaimed  the  man.  ‘‘You 


considerably  can  have  as  large  a  share  as  you 


.STRIKING  number  of  promising  ^  bit,  there  will  again  be  a  good  stronger  by  the  tentative  agreement  want  for  $590."  Mark  n'wain  .shook 

CHxiMGE  undertakings  in  Quebec  chance  to  interest  the  speculative  that  had  been  made  in  Munich,  his  head:  the  invention  didn’t  make 

and  Ontario  being  offer-  public  in  a  number  of  the  newer  Should  anything  come  of  the  case  -''posp.  The  tall,  .stooped  figure,  started 

Ad  *0  fhA  lAiAAr  (-intario  onArafinc  developments.  it  is  felt  that  the  basis  discussed  at  ,  ... 

ed  to  tne  laiger  uniario  operating  v  -xn  1  .  ..  _  •  "What  dirl  you  -say  your  name 

comnanie.s.  The  latter  comnanies  Munich  will  always  have  an  impor-  ...  uuthor  called  nfipr  him. 


ed  to  the  larger  Ontario  operating 
companies.  The  latter  companies 
have,  it  is  claimed,  facilities  of  not 


"Wh8.l:  dirl  yon  -say  your  name 

-  .Munich  will  always  have  an  impor-  author  called  after  him 

If  there  ever  was  an  instance  of  tant  bearing  on  the  final  settlement.  "^^‘Rell.  ’  rcxpUed  the  inventor  a.  little 


only ’getting  a  pretty  good  idea  of  the  perseverance  in  connection  in  view  of  the  fact  that  the  leading  L^adiy,  "Alexander  Graham  Bell."  — 


different  properties,  but  also  to 
organizations  That  can  be  utilized 


with  any  parti-  interests  on  both  sides  then  had  a  vansa.nt  Coryell  in  *'The  Christian 
cular  claim  it  has  chance  to  go  into  the  matter  very  tscienoe  Monitor 

certainly  been  fully,  and  reached  what  looked  like  - - 

shown  by  the  a  fair  compromise  basis  for  all-con-  The  Old  Home  Town 

Foundry  interests  cemed,  \  young  couple,  native  New  York* 

th  what  has  come  -  ■  ers  whose  friend.s  were  always  refer- 


are  no  better  able  to  deal  intelligenUy  with  a  local  subtract,  multiply,  or  do  just  about  any  mathematical  at  once  in  order  to  carry  the  work  I’i^RSEVERAKCE  certainly  been  fully,  and  reached  what  looked  like 
problem  than  the  gratuitous  critics  in  Winnipeg,  Van-  Problem  except  keep  a  husband  and  wife’s  joint  check-  forward  enough  to  know  what  the  r«r  a  Eo?mdrv  offA,.A^!  a  fair  compromise  basis  for  all-con- 

coaver  .r  tolifA.:  Th.  altualion  bad  lu  l»«  ."hum  ,lr.lght.--Exchahs.  h7l.tr "h“'^‘h  Jlth  X7h'.7c‘S.1  _ 

aspects  peculiar  to  this  province  and  local  conditions  would  any  inventor  attempt  a  machine  to  cal-  companies  were  active  all  over  the  as  the  German  claim.  ^  feature  of  the  Wall  Street  mar-  ring  to  people  and  things  "back 

just  as  certain  aspects  of  the  wheat  problem  would  income  tax?  count rv,  even  in  connection  with  un-  been  up  before  theClaims  ket  recently  has  been  provided  by  the  home,”  recently  took  dra.sUc  t® 

h.  phCUllar  to  th.  pralrl.  provl.M.,  th.  lumbhriog  »  »  *  *  Ov.r  ,h.  Chi~loo  Ih  Ih.  ^  Is.h.r.hlp  siv.n  hy  a  "j’’,:;:  • 

p™hl.m  to  Britlah  ColumhI.  or  th.  (.3h.„»  probl.m  Th.  -Man  Without  a  Country-  dealt  with  an  tntor- i 7  llthoi.h  ,1.  ol  d“ltal“«  Sr.™.  Oxvf 


dertakings  of  their  own.  Over  the  'xuiimnoomu  m  lue  uuiieu  oiawts  leadership  given  by  a 

last  six  months  though,  a  number  f®''  ®'®®®  ♦b  twenty-five  years,  and  jfEW  number  of  new  issues, 

of  them  have  been  leaving  most  of  although  all  kinds  of  difficulties  LEADERS  On  some  days  low  price 


got  otit  an  atk'us  and  by  proce.s.s  of 
eliminating  states  too  near  or  too  far 

to  the  Maritimes.  estlng  problem  because  of  the  per.sonal  appeal  — but  1  ;’,;e“ou;^id"^:e,dralonr and  concen-  have  been  put  in  the  way  of  the  Ttocks” such' "as  'united"  anif  then ^aml "there Te’'- 

To  those  who  appear  to  expect  that  the  Green,  when  two  million  human  beings  are  turned  adrift  1 1 rating  their  efforts  in  the  newer  different  companies  that  have  had  states  Realty  &  Improvement  and  come  former  resident.".  They  ."ub- 
shlclds  judgment  will  be  upset  by  the  Privy  Council,  (^and  that  is  the  European  refugee  situation)  the  prob- 1  Gelds  in  Quebec  and  in  some  of  the  m^ake  out  their  own  mscs,  many  j^ft  jnc.  have  provided  close  to  20%  scribed  to  the  local  weekly  paper,  and 

,,  ,  ,  ,  XV  a  xA  .  X.X  X  V  J  X  lAm  hAx.a mA  o  aA..ixx.,A  xxax,  _ _ ^:„ii  j  ..  I  111 dop  d i St f I pt s  in  Ontapio.  Thelattei'  ®'  'b®  inside  interests  of  the  Cana-  of  (he  business  done  on  the  big  thereafter  read  it  thoroughly.  Grad- 

we  would  point  out  that  the  latter  augu.st  body  bas  ^  ■  us  ne  socially  and  economically,  dian  Car  have  always  had  a  good  board.  Of  course  it  was  felt  that  ually  they  can.e  to  know  everybody 

in  the  past  delivered  some  very  sagacious  and  intelli- j  l"  a  wot"®  one  man  without  a  country  is  a  sociologi- 1  porcupine  with  a  production  of  forty  d®al  ®f  confidence  that  in  the  long  there  were  some  special  develop-  w’or'h  knowing  tn  the  town;  they  had 

gent  rulings.  :®al  problem,  two  million  men  without  a  country  may  j  four  nilllifins  in  gold  last  year,  prov-  ''un  the  company  must  win  out.  ments  in  connection  with  both  un-  'beir  favoriie  grocer.*  and  automobile 

- - - -  become  an  economic  tragedy.  ed  it  was  the  second  largest  gold  While  there  seemed  to  be  times  when  dertakings,  and  while  the  activity  ^tha"  fottow-mc  summer  the  voting 

jni'T  1.  t  producing  camp  in  the  w-orld,  being  '♦  looked  as  though  some  compro-  might  last  for  a  few  days  it  was  only  q  vi.sii  to  their  home 

Kailways  and  Koad  transport  -r  |  surpassed  only  by  south  Africa.  Ixast  mis®  would  be  effected,  it  always  a  matter  of  time  when  the  real  lead-  ,own.  and  on  arrival  hunted  up  the. 

CANADA,  with  its  admittedly  serious  transport]  Canadian  lumber  will  be  advertised  on  the  British '  year’s  Porcupine  output  ivas  only  a  turned  out  that  some  unexpected  ers,  like  United  States  Steel.  Chrys-  editor  of  the  iiaper  .ami  told  him  con- 

nrohiAm  has  heen  nrnvided  with  a  nos-sihip  basis ! year  under  the  "Canada  Calling"  cam-  ""'G®  under  the  entire  production  of  development  would  turn  up  to  de-  ler.  and  General  Motors  would  again  fidentiaiiy  hi)  <  they  happened  to  be 

problem,  has  been  pro  idea  itn  a  P'^ssible  ^  Denartment  of  Trade  and  nommercA  aoh  'b®  entire  State  of  California,  and  stroy  all  the  work  that  had  been  take  their  place  at  the  head  of  the  tnere.  The  editor  put  a  little  ite,„  in 

for  at  least  a  pa-rtial  .solution  thereof  in  th®  ‘  Square  jP®  ®"  ’  ment  ot  trade  and  commerce  and  ^.^nstituted  close  to  30%  of  the  entire  done.  A  couple  of  years  ago.  how-,  net.  A  number  of  specialties,  how-  the  paper,  and  for  ten  days  they  had 

Deal”  report  brought  down  in  England  by  tJie  Trans- the  full  co-operation  of  the  Timber  (Jommissioner  golden  harvest  of  Ihe  Dominion.  For  ever,  when  some  of  the  leading  in-  ever,  have  been  attracting  attention.  t"ic®  many  invitations  '®  all  sorts 

port  Advisory  Council  which  has  as  its  objective  thei^®''  Eastern  Canada  and  the  British  Columbia  Timber  a  number  of  months  past  the  idea  terests  of  the  Car  Company  went  particularly  stocks  that  represent 

Dlaclng  of  the  railways  on  a  more  equitable  comneti-  resident  in  London,  England.  This  ®f  public  promotions  has  been  over  to  .Munich,  ami  met  the  repre-  lines  such  as  the  big  baking,  bus  pn,',,u;;,a"fic  over  their  home  town 

placing  or  me  railways  on  a  more  equiiaoie  compeii  „  .  ,  'out  of  the  question,  due  to  the  losses  senfatives  of  the  German  Govern-  transportation  and  aircraft.  Regular  hope  to  gxO  there  .*ome  day 

tlve  basis  with  the  road  transport,  industry.  Legisla- 1  ^  ®  .  P  advertisements  i  public  has  taken  in  a  num-  ment.  if  was  felt  that  any  agree-  traders  have  been  trying  to  find  out  (^  iivc.-^ — Freclenck  Charters  in  Cor- 

tion  based  on  the  report  will  be  introduced  during  thej®'^'^  publicity  material  in  the  various  British  lumber,  her  of  issues  made  over  the  last  few  ment  reached  at  that  time  was  al-  what  group  of  stocks  will  likely  he  rowt 

next  session  of  the  British  Parliament  ibuilding  and  architectural  publications ’in  ihe  United  vests.  It  is  on  this  account  that  most  certain  to  be  carried  out.  Even  the  most  popular  on  the  next  rise, - - - 

While  the  recommendations  made  in  the  T  A  r  re  (Kingdom.  When  it  comes  to  selling  methods,  govern- U”®®''  »b®  different  groups  have  here,  however,  it  was  found  out  af-  and  on  this  account  are  trying  oiit|The  Fin.nr.iainm-,  i,  published  at  63i 

wmie  me  recommenaauons  maa  in  me  i  a  ^  .u  „  r  ■  i  found  it  neces^arv  to  contact  the  op-  terwards  that  unexpected  develop-  different  groups  with  a  view  of  see-  street  West,  Montreal,  bv  The 

port  do  not  give  the  railways  what  they  asked  for.  a  can  well  foUow  the  experience  of  private  bust-  companies,  and  try  to  make  ments  were  permitted  to  inter-  ing  what  reaction  they  get  from  the  Um^red!  Aionu^U 

cleAa  aweep  oC  traffic -reBtriotiona — ^which.- was- doubt- 1®®^^  [a  deai  vltlh  Umd  to  ^cty-oa- the  Irvene.  The  riai»-r>Mwpa.nv,.  Ahniigh.  [Lrading-elMnenG  i  A. -£t  Thomaa, 
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HINTS  TO  INVESTORS 


Lake  of  the  Woods  Common 

/  /uive  been  adx>ieed  to  buy  the 
common  stock  of  Lake  of  the  Woods 
Flour  Mills.  On  checking  up,  how¬ 
ever,  I  find,  the  company  last  year 
had  a  fairly  big  loss  before  pre¬ 
ferred.  dividends.  Has  the  situation 
improved  so  much  this  year  as  to 
tnake  the  common  stock  an  attrac¬ 
tive  buy  €i>ev.  as  a  speculation.* 
You.r  advice  on  this  would  be  ap. 
predated. — A.  A.  S. 

The  common  stock  of  Lake  of  the 
Woods  Milling  Co,  appears  to  offer 
speculative  attractions  at  current 
market  of  around  17  —  at  which 
level  it  is  close  to  its  recent  high 
for  this  year  of  17  3^  and  compares 
with  a  low  for  1939  of  13. 

Operating  position  of  the  com¬ 
pany  during  the  current  fiscal  year, 
which  commenced  September  1st 
1938.  has  been  very  much  more  fav¬ 
orable  than  that  for  the  last  fiscal 
year  of  the  company  when  the 
short  wheat  crop  of  i937  in  Wes¬ 
tern  Canada  affected  operations 
both  in  the  domestic  and  export 
markets.  The  better  than  average 
crop  of  last  season,  however,  al¬ 
tered  the  situation  entirely  and  re¬ 
sults  for  the  fiscal  year  which  ends 
August  31st  next,  should  be  emin¬ 
ently  satisfactory. 

During  the  calendar  year  1938, 
Lake  of  the  Woods  paid  57  a  share 
on  the  preferred  stock.  On  June  1st 
last,  a.  payment  of  $5.25  a  share  on 
the  stock  was  made,  bringing  dis¬ 
bursements  for  the  first  half  of  the 
current  year  to  $7  a  share,  or  as 
much  as  was  paid  during  the  whole 
12  months  of  last  year.  The  June 
payment  of  $5.25  a  share  on  the 
preferred  reduced  arrears  of  divi¬ 
dends  on  the  security  to  $3  50  a 
share.  Liquidation  of  arrears  on  the 
preferred  would  clear  the  way  for 
consideration  of  dividend  disburse¬ 
ments  on  the  common  stock  of  the 
company 

Lake  of  the  Woods  has  no  fund 
ed  debt  and  dividend  requirements 
on  the  outstanding  $1.. 500.000  of  7 
per  cent  cumulative  preferred  stock 
Bm_ount  to  only  $105,000,  For  the 
year  ended  August  31st,  1937.  the 
company  showed  net  eaniings.  af¬ 
ter  all  charges  and  annual  dividend 
requirements  on  the  preferred 
stock,  equal  to  51  .51  a  share  on  the 
147.689  shares  of  common  stock 
outstanding,  and,  for  the  previous 
.year,  earnings  on  the  common,  on 
a  similar  basis,  were  equal  to  $2.32 
a  share  It  will  be  seen  that,  even 
in  a  year  of  reasonably  favorable 
operations,  earning  power  on  the 
common  is  substantial 

Despite  the  unfavorable  results 
of  the  company’s  last  fiscal  year, 
balance  sheet  position  as  at  August 
31st.  1938,  was  sound.  Bank  loans, 
which  were  shown  at  $2,924,000  on 
the  prex’ious  balance  sheet,  were 
reduced  to  only  $625,000.  There  was 
an  earned  surplus  of  $1,480,506,  and 
net  workin.g  capital  amounted  to 
5613.725  with  current  assets  of  $1,- 
680.811  against  current  liabilities  of 
$1,067,086.  At  the  annual  general 
meeting  of  the  company  la.st  Octo¬ 
ber,  the  president  st.ated  that  net 
working  capital  would  be  up  to 
about  $1,000,000  at  the  end  of  the 
current  fiscal  year. 

In  view  of  recent  conditions  in 
the.  flour  milling  industry — with  a 
fairly  large  excess  of  mill  capacity 
in  the  Dominion  —  and  its  depend¬ 
ence  on  the  vagaries  of  the  Wes¬ 
tern  crop,  the  common  stock  of 
Lake  of  the  Woods  Is  speculative  in 
character.  As  a  speculation,  how¬ 
ever.  the  issue  seems  to  have  fairly 
obvious  attractions  in  view  of  ex¬ 
isting  conditions  in  the  milling  in¬ 
dustry  and  the  improved  position 
of  the  company. 

♦  »  » 

Crescent  Creamery  Preferred 

We  ow'n  preferred,  stock.  Crescent 
Creamery  Co.,  Winnipeg.  As  an  old 
.subscriber  of  your  valued,  paper,  / 
would  appreciate  it  if  you.  will  ad¬ 
vise  as  to  this  company  at  the  pres¬ 
ent  time  We  xcould  like  to  know 
the.  value  of  this  stock  and  if  you 
would,  advise  me  to  continue  to 
hold.—C  H  A.,Md. 

The  preferred  stock  of  Crescent 
Creamery  Co.  Ltd.  is  not  listed  on 
any  of  the  regular  security  markets 
and  current  quotation  for  the  issue 
on  the  over-the-counter  market  is 
3  bid  14  asked 

Dividends  on  the  stock,  a  7  per 
cent  cumulative  issue,  are  in  ar¬ 
rears  since  April  1st.  1933  with  the 


Ontario  subsidiary,  has  $700,000  of ;  McCoIl-Frontenac  Oil 

I  As  a  shareholder  of  McColl-Fron. 
tenoc  Oil  Co.  Ltd.,  a  sentence  in 
arrenr^  cinr.®  I  y®”''  t-eiHexv  of  the  president’s  ad- 

OnernHnn  f  1933.  drcss  at  last  week’s  annual  meet- 

™r/i  Of  dairy  companies  in  me  considerably. 

g^enerai  hav’e,  during* ^recent  years,' 
been  anything  but  favorable.  Gov 


ernment  interference  in  the  indus¬ 
try  in  the  form  of  Milk  Control 
Boards  and  other  governmental 
bodies  and  competition  to  the  dairy 
companies — with  the  expensive  ser¬ 
vice  they  provide  the  consumer  — 
from  chain  stores,  etc.,  have  been 
adver.se  factors.  No  evidence  of  any 
particular  improvement  in  this  con¬ 
dition  is  yet  in  sight. 

In  view  of  the  obscure  outlook 
for  Crescent  Creamery  preferred, 
we  are  inclined  to  the  belief  that  a 
.switch  from  your  holdings  into  a 
.stock  such  as  Dosco  "B'’  might 
work  out  advantageously.  The  lat¬ 
ter  company  is  rurrentl'y  enjoying 
active  operations  and  seems  likely 
to  report  a  favorable  year  for  1939. 
In  the  event  of  any  reversal  in  the 
major  trend  of  the  stock  market, 
the  “B"  stock  of  the  company 
would  probably  give  a  good  account 
of  itself  ma.rketwisp,  thus  reimburs¬ 
ing  you  for  at  least  a  portion  of 
your  loss  on  Crescent  Creamery 
preferred. 

Another  attractive  vehicle  for  a 
switch  is  the  stock  of  Building  Pro¬ 
ducts.  This  stock  would  provide  you 
with  a  return  on  your  investment 
— at  current  levels  of  16  it  yields 
about  413  per  cent  on  the  an¬ 
nual  dividend  rate  of  70  cents  a 


The  sentence  I  refer  to  read: 
"Since  our  company  at  present  der¬ 
ives  no  profit  from  its  refining  and 
marketing  operations,  etc.’’  It  seems 
to  me  there  must  be  something 
wrong  here  in  view  of  the  fact  that, 
according  to' the  recently  published 
annual  report  of  McColl-Frontenac. 
crude  oil  operations  of  the  com¬ 
pany  in  Trinidad  have  not  been 
profitable.  Where,  then,  docs  the 
company  make  its  profit  f 

Your  advice  in.  this  connection 
would  he  appreciated,  and,  at  the 
same  time,  you  might  favor  me  xvith 
your  views  on  the  outlook  for  the 
company  and  the  prnsprcf.v  for  its 
stock.— S.  C.  T. 

You  are  correct  in  assuming  that 
there  was  something  wrong  in  our 
report  on  the  address  of  the  presi¬ 
dent  at  the  annual  meeting  of  Mc¬ 
Coll-Frontenac  Oil  Co.  Among  the 
copies  of  Mr.  Wales'  address  sent 
out  to  the  Press  by  the  company 
there  were,  we  understand,  a  few 
copies — ^of  which  we  received  one — 
in  which  a  line  was  omitted  which 
changed  entirely  the  meaning  of 
the  sentence  to  which  you  refer. 
The  .sentence  should  have  read  as 
follows:  "Since  the  company  der¬ 
ives  no  profits  from  crude  oil  pro¬ 
duction.  its  earnings  must  come 
from  its  refining  and  marketing 


out  any  great  success.  The  Udy 
process,  rights  for  which  are  owned 
by  the  company,  makes  profitable 
production  of  chromium  possible 
from  low-grade  chromite  imported 
from  British  Africa.  India,  and 
other  Empire  sources.  In  the  mean¬ 
time.  however,  efforts  of  the  com¬ 
pany  to  locate  its  own  deposits  in 
Canada  are,  continuing,  and  any 
success  in  this  direction  would,  na¬ 
turally.  improve  the  operating  po¬ 
sition  of  the  company. 

Chief  markets  for  ferrochrome. 
the  form  in  which  chromitim  is 
added  to  steel,  are  the  United 
United  and  Great  Britain.  The  for¬ 
mer  manufactures  its  own  ferro¬ 
chrome  from  imported  chromite 
and  the  latter  imports  its  ferro¬ 
chrome  requirements  from  Scan¬ 
dinavia.  The  Udy  proce.ss  enables 
Chromium  Mining  &  Smelting  to 
produce  low  -  carbon  ferrochrome 
economically  or  to  sell  to  steel¬ 
makers  a  new  product  "Chromx" 
which  w'ill  facilitate  and  cheapen 
the  introduction  of  chromium  in 
steel  alloysi 


Investment  Yields 


exception  of  a.  payment  of  $1  a  "a'',  we  would  be  inclined  to  re 
share  made,  April  16th.  1934;  hence  f-ommeiid  its  retention  rather  than 


share — and.  in  addition,  offers  pros-  i  operations.  The  president  went  on 
pects  of  enhancement  both  m  divi- 1  to  say  that  directors  and  manage- 
dend  return  and  in  market  value 
Bulk  of  company's  business  is  der¬ 
ived  from  residential  building  and 
home  improvements;  hence  it  has 
been  benefittmg,  and  should  show 
increasing  benefits  from  the  impe¬ 
tus  to  residential  construction  and 
improvements  r»sulting  from  the 
operation  of  federal  government 
housing  legislation. 

if-  >(■  X- 

General  S4ee!  Wares  Pref. 

/  am  hnldinn  some  preferred. 

.shares  of  General  Steel  tVrtrr.s  on 
which  I  rereivrd  a,  dividend  of  $3  .50 
a.  share  in.  December  of  la.st  year. 

I  have,  been  given  to  understand, 
that  there  would,  be  another  $3. .50 
dividend  this  month,  hut  so  far 
have  seen  no  reference  to  it. 

Please  advise,  me.  what  are  the 
prospects  for  another  dividend,  and. 
also  let  me  have  your  opinion  as  to 
the,  advisability  of  holding  on  to 
this  .stock. — H.  R.  L. 

Directors  of  General  Steel  Wares 
are  apparently  pursuing  a  policy  of 
declaring  dividends  on  the  preferred 
stock  as  earnings  of  the  company 
permit.  This_  policy  is  dictated  by 
the  need  for  building  up  surplus 
position  which  had  been  impaired 
by  heavy  losses  sustained  during 
the  depression  years.  At  the  end 
of  1938,  balance  sheet  surplus 
amounted  to  only  $84,742. 

Sales  of  the  company  for  the 
first  5  months  of  this  year  are  un¬ 
officially  reported  to  have  been 
moderately  ahead  of  la.st  year 
when  $7.15  a  share  on  the  out¬ 
standing  preferred  stork  was 
earned  after  all  charges.  Necessity 
of  meeting  a  maturity  of  the  short 
term  bonds  of  the  company  in  April 
of  next  year  may  be  a  factor  in  the 
dividend  policy  for  19.39. 

The  preferred  stock  dividend  is, 
however,  cumulative  and  position 
of  the  company  has  been  materially 
improved  during  recent  years. 

While  the  bond  refunding  operation 
of  early  1937  involved  somewhat 
onerous  annual  maturities  on  the 
new  issue,  it  will  have  the  effect 
of  substantially  reducing  fixed 
charges  on  the  funded  debt  as  the 
short  terra  maturities  are  affected. 

General  Steel  Wares  l.s  affected 
considerably  in  its  operating  re¬ 
sults  by  ecouomic  conditions  in  the 
prairie  provinces,  and,  if  the  com¬ 
ing  season  brings  another  favorable 
crop  following  upon  the  better- 
than-average  harvest  of  last  year, 
earnings  of  the  company  should  be 
benefitted  accordingly  Another 
promising  factor  is  the  activit.y  in 
residential  building  accruing  from 
the  federal  housing  legislation. 

As  this  company  would  probably 
be  in  line  for  munitions  contracts 
in  the  event  of  an  outbreak  in  Eu¬ 
rope,  and  the  stock,  accordingly,  is 
to  some  extent  a  hedge  against 


iCompilwl  by  Jones  Heward  t  Co.) 
COMMON  STOCKS 


accruals  on  the  stock  as  at  April 
1st  this  year  were  equal  to  42 14 
per  cent. 

Crescent  Creamery  Co.  Ltd.,  dis¬ 
tributor  of  milk  and  crcameiy  pro¬ 
ducts  xvith  headquarters  in  Winni¬ 
peg  and  operating  in  Western  On¬ 
tario.  Manitoba  and  Eastern  Sas¬ 
katchewan,  Is  a  subsidiarj’  of  East¬ 
ern  Dairies  Ltd.  of  Montreal  The 
company  has  reported,  for  the  past 
two  fiscal  years,  operating  losses 
before,  depreciation  and  taxes  and 
net  losses,  after  all  charges,  of  $89.- 
.328  for  th®  year  ended  March  31st. 
1937  and  $72,707  for  the  year  end¬ 
ed  March  31st.  1938  The  annual 
report  for  the  fiscal  year  ended 
March  .31st.  1939  will  not  be  avail¬ 
able  for  a  few  w'eeks  yet 
Balance  sheet  of  Crescent  Cream¬ 
ery  as  at  March  31st.  1938  showed 
an  earned  surplus  of  $95,604  and 
capital  surplus  of  $253,026  Net 
w'orking  capital  amounted  to  $245,- 
OSS  with  current  assets  of  $315,084 
at  a  ratio  of  about  1.8  to  1  to  cur¬ 
rent  liabilities  of  $169,996.  Cash  in 
hand  rvas  shown  at  $6,057  and 
tiiere  w'as  a  bank  loan  of  $84,000 
among  the  current  liabilities 

Eastern  Dairies  Ltd.,  the  parent 
company,  has  paid  no  dividends  on 
Its  7  per  cent  cumulative  preferred 
stock  since  October  1932  .and  has 
reported  more  or  less  substantial 
net  losses  after  all  charges,  includ¬ 
ing  bond  interest  and  depreciation 
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!  ment  were  making  every  effort  to 
I  purchase  crude  oil  as  cheaply  as 
I  possible  and  to  reduce  refining  and 
I  marketing  expenses  to  a  minimum 
I  in  order  to  meet  the  competition 
j  resulting  from  the  present  low 
prices  of  imported  gasoline. 

Turning  to  the  second  portion  of 
your  enquiry,  that  dealing  with  the 
outlook  for  the  compan.v  and  the 
prospects  for  its  stock — presumably 
you  mean  the  common.  Early  out¬ 
look  for  none  of  the  major  oil  com¬ 
panies  is  particularly  encouraging, 
unfavorable  influences  at  this  time 
being  inadequate  tariff  protection, 
and  consequent  keen  competition 
from  imported  gasoline  and  oil:  a 
heavy  tax  burden  which  cuts  into 
net  profits  of  the  refiners;  and  in¬ 
creasing  gasoline  taxes  to  the  con¬ 
sumer  w’hich  are  tending  to  restrict 
the  demand  for  gasoline  and  oil 
products. 

Looking  further  ahead,  however, 
there  are  some  more  constructive 
factors  In  the.  McColl  situation.  The 
company  has  established  itself 
firmly  among  the  leading  oil  refin¬ 
ing  and  distributing  organizations 
in  Canada  and  seems  assured  of 
maintaining  its  position  there.  Man¬ 
agement  is  strong,  as  indicated  by 
its  prompt  action  in  tackling  the 
problem  of  the  apparently  unfor¬ 
tunate  venture  into  crude  oil  opera¬ 
tions  in  Trinidad.  The  write-down ' 
on  assets  and  on  capital  approved 
by  shareholders  at  the  annual  meet- ! 
ing,  will  place  the  company  in  a 
much  sounder  financial  position  and  ' 
benefit  from  the  bond  refunding ! 
operation  of  last  year  will  be  re- ; 
fleeted  in  operating  results  from 
now  on.  I 

A  statement  attributed  to  Pre¬ 
mier  Hepburn  of  Ontario  during  the  | 
past  week  suggests  the  possibility ! 
of  the  recent  increase  in  the  gaso- ; 
line  tax  in  that  province  and  in  j 
Quebec,  from  6  cents  a  gallon  to  8  ' 
cents  a  gallon  may  be  rescinded,  a 
step  that  would  be  welcomed  by  the 
oil  companies.  Finally,  any  marked! 
improvement  in  business  condition?  j 
in  the  U.S.  and  In  commodity  price?  ] 
would  automatically  have  the  effect  j 
of  reducing  Import  competition  in  I 
Canada,  and  react  to  the  benefit  of  | 
the  domestic,  operation?  I 

Everything  considered,  it  seems  | 
to  us  that  McColI  common  i.s  a  hold  I 
rather  than  a  sale  at  current  mar- 1 
ket  levels.  ! 


New  Issue 

35,357  Shares 

Provincial  Transport  Company 

laeorpontad  oadnr  the  l«wi  of  the  Province  of  Qoehec 

The  follotring  informaiion  is  eoniained  m  a  letter  u'e  rcceiredfrom 
IF.  S.  Hart,  President,  Prorincial  Transport  Company. 

Prox’incial  Transport  Company  operates,  either  directly  or  through 
wholly-owned  subsidiary  companies,  a  system  of  autobus  lines  connecting 
the  principal  cities  and  towns  in  the  Province  of  Quebec  and  Eastern 
Ontario,  and  local  autobus  services  in  Sherbrooke,  Que.,  and  Kingston, 
Ont.  In  addition  the  company  owns  a  one-half  interest  in  companies 
operating  autobus  lines  connecting  Montreal  and  New  York  and 
Montreal  and  Boston. 

CAPIT.VLIZATION 

^fTHOntZEP  ISSUED 

Common  Stock,  no  par  value _ _ _ _  250.000  shares  250,000  shares 

The  company  has  no  bonded  indebtedness,  save  a  mortgage  on  the 
Montreal  terminal  of  $175,000  at  .5%,  due  August  1st,  1948. 

EAR-MNGS 

Net  profits  available  for  dividends  after  all  operating  expenses,  depre¬ 
ciation  and  income  taxes,  of  Pro^^ncial  Transport  Company,  for  tie 
past  five  years,  have  been  as  follows: 

1938,«-... _ $164,350  1935 _ $71,140 

1937 _ 113,408  1934 _ 6.817 

1936 _ 74,346 

DIIIDENDS 

On  Febmary  15,  1939,  the  company  paid  a  di>'idend  of  20  cents  per 
share  and  it  is  anticipated  that  the  stock  will  be  placed  on  an  annual 
basis  of  40  cents  per  share,  payable  semi-annually,  February  and  August. 

DffiECTORS 

W.  S.  Hart,  Pres . _...  V.P.  Shawinipan  W.  &  p.  Co. 

H.  R.  Mallinson,  V.P.  &  Gen.  Mgr . Pres.  Sherbrooke  City  Transit  Co.  Ltd. 

J.  E.  Savard,  V.P. _ Pres.  Savard,  Hodgson  &  Co.  Inc. 

S.  Godin,  Jr — _ _ V.P.  Montreal  Liuht,  Heat  &  P.  Cons, 

P.  S.  Gregory - - - - .\sst.  Gen.  Mgr.  Shawinigan  "  .  A  P  Co. 

Beaudry  Leman _ _ Pres,  Banque  Canadienne  Nationale. 

A.  A.  ^lagee,  K.C _ _ Chairman,  Barclay's  Bank  (Canada) 

R.  !V.  Watt .  • . . Pres.  Montreal  Tramways  Co. 

Senator  J.  M.  Wilson . .  Chairman.  Banque  Canadienne  Nationale. 

A  cZBcnijLB  D&sciitBnvo  ms  tsstre  wnx  mv  raoi9ix.r  rusrv.isazD  tTPon  azQtxsr 

Price:  $7.50  per  share 

Savard,  Hodgson  &  Co  Greenshields  &:  Co 

Incorporated  Incorporated 

77i«  ftalemevls  made  inthis  advertisement,  while  not  gnavitnteed.  arehased  on  information 
which  we  believe  to  he  aeeumie.  and  reliable. 


Southern  Can.  Vowpr , 
Steel  of  Canada  . . , . 
L)o.  incl.  arroare  . . , 

Walker-G.  <£’  W . 

Weston,  Ceo  . . , 

(bl  Bid  quotation. 


Agpev  Surpass 
A^sot-iated  Braveries 
C anada  Bread  «lsti 
Canada  Cement 
Canada  Nor  Power 


its  sale  at  this  timp 

^  ^  Y 

Chromium  Mining  &  Smelting 

Plca.sr  inform  me  if  it  is  true 
that  the  shares  of  Chromium  have 
doubled  in  price  these  last  few 
days,  and  also  give  me  your  nd.  i 'siia«Tiiigan 
vice  whether  to  sell  my  shares  naiv 
or  if  there  is  a  possibility  of  fur¬ 
ther  appreciation,  of  this  stock. — 

J.  F. 

There  haa  been  but  slight  varia¬ 
tion  in  the  market  for  the  sharea 
of  Chromium  Mining  &  Smelting 
Co., during  the  past  month  or  two. 
selling  price  of  the  stock  havmg 
ranged  between  60  and  70  cents  a 
share  since  the  beginning  of  April. 

Range  since  the  beginning  of  this 
year  has  been  high  85.  low  50  Cur¬ 
rent  price,  as  at  June  3,  is  63  cents 
a  share. 

Assuming  that  you  are  seized  of 
the  fact  that  this  stock,  a.s  the  se¬ 
curity  of  a  company  which  Is  en¬ 
gaged  in  the  exploitation  of  a  new 
process  still  to  some  e.xtent  in  the 
experimental  stage,  is  speculative 
in  character,  we  are  inclined  to  the 
belief  that  it  is  a  hold  rather  than 
a  sale  at  current  market  levels. 

The  company  has  perfected  a  new 
method  of  producing  chrome,  alloy¬ 
ing  material  used  in  the  manufac¬ 
ture  of  low-chromium  steel  and 
stainless  steels,  and  undertook  last 
fall  the  establishment  of  a  plant 
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Ottawa  Power 
Penmans 
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Tip  Top  Tailors 
W'alker-G.  A:  W. 
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Weston,  Geo  .  .  .  . 


for  that  purpose  at  Sault  Ste.  Ma- 
for  the  past  3  years.  As  a  re.sult,  |  rie. 

balance  sheet  as  at  March  31st.  |  fho  original  plant  will  be  a  lela- 
1938.  the  la.st  available,  showed  a  j  tively  small  unit,  intended  as  a 
profit  and  loss  deficit  of  $279,795.  j  trial  operation  ponding  develop- -  (;an.  National 

Eastern  Dairies  has  outstanding  j  menl  of  final  improvements  in  uie- I  ^ . 

'42,500.000  of  7  per  cent  cumulative  1  thod  of  production.  Over  a  period  !  imp-iiai 
preferred  stork;  Crescent  Cream-  of  two  years  the  company  put  ‘ 
erv  has  $1.000  000  of  7  per  cent  rii-  '  .siderable  effort  into  attempting  to  j  poyai' 
mulative  preferred  stock  outstand-  !  locate  and  develop  its  own  sources  !  Toronto 
mg.  ajid  Acme  Farmers  Dairy,  the  of  chromite,  so  far,  however.  with-|  1-) 
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IT  13  LITERALLY  TRUE  that,  Sometime  or 
other,  almost  everybody  in  Canada  has 
come  to  know  this  man. 

True,  many  people  have  looked  upon 
him  at  first  simply  as  a  man  who  had 
something  to  sell.  Some  of  them  have  e\-cn 
been  annoyed  at  his  persistence  .  .  a  per- 
siotence  bom  of  his  sincere  belief  in  the 
value  of  the  services  he  renders. 

But  today,  increasing  millions  of  people 
know  this  man  as  a  friend.  They  think  of 
him  gratefully,  as  one  who  has  shown 
them  the  way  to  security  and  greater  peace 
of  mind. 

Because  of  this  man,  many  a  widowed 
mother  and  her  children  ha'-e  been  able  to 
fare  the  future  with  confidence  and  cour¬ 
age,  secure  in  the  knowledge  that  their 
immediate  needs  ha'^e  been  proiddcd 
for  ,  .  . 

Because  of  him,  thousands  of  fatherless 
boys  and  girls  have  been  able  to  obtain  an 
education  to  fit  them  for  life  . . . 

Because  of  him,  many  a  work-weary 
man  has  been  able  to  retire  from  business, 
to  enjoy  the  carefree  years  that  lie  before 
h:m  .  .  . 

Who  is  this  man  .  .  .  this  man  who  has 
helped  so  many  people  in  so  many  different 
wa  ys  ? 

You  have  probably  guessed.  He  is  your 
hie  insurance  agent. 
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Metropolitau  Life 
Insurance  Company 

(.4  MVTI  AL  CO  VP.4.V1-) 

NEW  YORK 


Frederick  H  Echmt  J 


£erov  A.  Lirteotn 

PILC&IDENT 


'  TBL  BOARO  pijMy 

CANADIAN  HEAD  OFFICE 
OTT.AWA 

Plan  irttitiUhe  ^IfirnpolUnn' s  rihibits 
.%>t^  York  World'*  hair  anti  atihr 
f^olden  Oote  International  Lspo*ition  in 
.San  ^yanci9Co^ 


BIG  IMPROVEMENT 
CROP  CONDlllONS 
SEEN  IN  ALBERTA 


A  Plea  for  Citizenship 


THE  FINANCIAL  TIMES,  MONTREAL,  JUNE  9,  1939 


r:.-  I  'VEST’S  NEW  CROP 

^mzensnip  CONTRAST  TO 

ir  nnd  ManufteiuHnf  CempAny.  _ I  DROUGHT  YEARS 


A.  «.  ROBERTSON 

(  hairmiin,  Wealinfhouse  Electric  and  ManuftetuHnf  CempAny. 


General  Rains  Except  in  a  F( 
Areas  Benefitted  the  Entire 
Province 

CUT  WORM  CHECKED 


IK  "T  could  go  back  a  hundred  that  as  a  consumer  he  must,  himself' And  this  $.16  Is  supposed  to  repre- 
Eew  Ivpjrs  we  M-ould  find  the  stage  up- :  pay  part  of  the  high  wages  and  that, '  seat  the  swollen  profits  that  indus- 
re  "11  which  the  drama  of  civilization  theoretically  if  all  wages  were  rais-  try  is  alleged  to  receive.  This  oub 
\\:i-  to  he  plavpfi  .strangely  bare,  ed  the  price  of  all  products  would  illustrates  how  little  we  know  about 
None  of  our  basic  modern  ronvenien-  be  raised.  This  minority  point  of  the  problems  we  are  asked  to  solve, 
res  were  available  nr  even  in  exist-  view  resitltf  in  endles.s  demands  on  ^  V' 

*  ence.  I'liere  was.  of  rour.^e.  tin  elec-  government  f..r  .special  privileges  our  present  civilization  consists ' 
irir  current  for  light  or  power  pur-  which  raise  governmental  expenses  not  only  of  individuals  but  also  of 
sec-  po.-es.  no  gas  for  heal  or  lighting,  on  all  hands  hut  w  hirli  the  parti-  f,rjjanizations.  most  of  w  hich  are 
?.\1-  no  kerosene  oil  or  gasoline:  the  cular  minority  think.s  the  majority  business  corporations  which  were 


the  torch  were  .thoiit  the  will  nece.^saril 


Edmonton.  According  to  the  sec-  po.-es.  no  gas  for  heat  or  lighting 
one!  crop  repoii  t  tiniinled  bv  the.Al-  nt*  kerosene  oil  or  gasoline:  tin 
berta  Department  of  .Agriculture,  candle  or  the  torch  were  .thoiit  iht 
covering  the  period  ended  .May.  onb  means  of  illumination, 
crop  condition.-  .n  the  prov, nee  ,m-  archttects  of  empire,,  lak 

■'  the.t  fonndation.s  in  Amenca  tipo, 

week:-  under  re\iew  With  a  kev  .  ,  ,  ,  .  ,  . 

,  ,,  ■  indi'idna  froednni  ant  initiative 

note  ot  optimism,  all  coi  re.-pond-  „  v  .  t  .  „  i  i„  ..o  ... 

ov,,.  I.  1  I  siibteet  on  v  to  reasonable  reslraini 

ent;-  reiioi  i  <  nndmon,-  veto  much  ,  ,  ,  ,  .  ,  , 


Most  of  the  Prairie  Areas  Safe 
Until  Middle  of 
June 

GRASSHOPPERS  CHECKED 

Winnipeg  Bureau  The  Kineni.ial  Timei 
Winnipeg.--  While  the  new  crop 


onb  means  of  illumination. 

riio  architect.s  of  empire,,  laid 
iheit  tonndation.s  in  .America  upon 
indi'idnal  freedom  and  initiative.' 


y  pay  for.  The  result  foreign  to  the  experience  of  our  fore-  voting,  there  is 

leting  demands  from  ,  fathers  and  about  which  we  know  ■'  f '  echne&s  and  Mgoi  to  the  gl  ow  th 


of  these  conflieting  demands  from  |  fathers  and 
aid  pressure  groups  is  a  confusion  and  ni|  .too  little. 


I  IP  onr  laws  matched  only  j|,p  , 
confusion  and  conflict  in  our  i 


heer  size  of  ,vome  of 


on  the  prairies  which  furnishes  a 
striking  contrast  to  the  drought  I 
yeais  prior  to  ir-t;iS.  With  good  tains 


better,  not 

-■-nl.' 

"it  It 

t-espen  in 

moisture. 

but 

in  rrgai 

-il  other 

factors  as 

"  ell 

High  " 

inri:-; 

"hich 

-w-e(>t  the 

crops  and 

enu: 

;ed  "trie 

-pre.-id  =oil 

drifting  dr 

irmc 

the  r.irl 

V  part  of 

May  "-ere 

folio 

"  ed  b,'  a 

ppilod  of 

general  ra 

'll  and  sho'vpi 

ry  wrather 

.subject  only  to  reasonable  restraint  "ui  own  indivnlnal  jtosilions.  We 
It  IS  on  this  foundation  that  our  civ-  tind  the  government  restricting 


organizations  produces  serving  as  a  prelude  to  the  critical 


ilizaiion  rests,  Ij  proved  .in  amaz-  agriciilttir, 
ingly  stimulating  atm(.)sphere  for  same  time 
the  devplopmeiii  and  furtherance  of  money  to 
material  progre.s; .  The  sum  loial  of  cultiv  ation 
o'lr  material  gain  may  be  expressed  ;  sion.s  aiirl 


agriciilftir.il  products  and  at  the 
same  time  spending  large  sums  of 
money  to  bring  more  land  under 
cultivation.  Ft  appoints  commis- 


a  sense  of  fear  in  the  minds  of  men.  ,,„„p  pp,.j„fj  most  of  the  West  is 
Our  huge  business  organizalionr-  do  «a,p  enough  till  about  the  middle  of 
need  to  be  considered  as  inlroduc-  i^p  month  when  something  like  ail¬ 


ing  a  new-  element  in  our  civiliza¬ 
tion.  This  point  of  view-  is  shared 
bv  liberals  and  conservafive.s  alike. 


and  directs  its  attention  to-  ^^pa,  difference  between  the 


other  general  rain  will  be  requiretJ 
to  sust.iin  the  present  hopeful  out¬ 
look 

While  virtually  all  areas  received 


-From  an  old  photograph 


in  the  simple  statement  that  here  a  ward  giving  employment  to  the  old-  bnwpver  is  that  the  liberal  Is  "bile  virtually  all  areas  received 

man  receives  more  for  his  labor  to  |  er  workers  and  discovers  the  iwcist  j  dominated  by'  the  desire  to  burn  additional  rains  last  week,  the  pre- 


that  commencpfl  Muy  tSih  This 

precipital:o]i  bsotight  i-pljcf  lo  crops 

suffering  from  drought,  wind.-  and 
drifting  soil,  and  m  some  areas  the 


satisfy  his  need,",  whatever  they  ma,'  i  severe  t e.strictions  in  its  own  em- 
be.  than  an.vone  has  received  else-  plovincni  bureaus.  It  is  so  used  lo 
where  at  any  time,  past  or  present,  jits  own  contradictions  that  it  never 


ind  and  'H  'tby  time,  past  or  present,  its  own  contradictions  that  it  never 

ire-is  ''t”/e  This  is  a  true  statement  of  the  !  even  siop.s  to  explain  them.  We 
ram  arrived  tint  time  to  I'eheve  prP-«ent  state  of  affair.s.  Hut  some-  H'e  told  one  minute  there  will  be  no 

a  critical  situation,  while  the  entire  'h-ng  strangely  pv,|  has  crept  i„,o  mrrea.se  ,n  taxes,  and  the  next  ram- 

province  henefittrd  to  a  great  ex-  -’tir  lives  which  li.ts  poisoned  our  | thev  are  increased,  or  that  the 
tent.  rnfortuua'elv.  the.-e  rams  minds  and  dissipated  the  pleasure  budget  is  about  to  be  balanced  and 

were,  limited  in  thp  l.lt'vdminster  which  we  might  otherwise  enjoy  in  'be  next  minute  it  is  thrown  further 


budget  is  about  to  be  balanced  and 
the  next  minute  it  is  fhrovvn  further 


b’"  I  down  the  house  in  order  to  kill  the 
rats,  wliereas  the  conservative  is 
anxious  to  kill  the  rats  without 
‘  ^  burning  the  house 

So  it  is  with  the  regulation  of 
business,  Every  sensible  man  real- 
izes  that  some  regulation  is  neces- 
_  sary.  The  great  point  of  departure 
Is  to  determine  what  and  how  much 


cipitatinn  for  the  most  part  was  I 
light,  but,  the  weather  was  cool  per- 
inittin.e  the  maxiniuni  benefits  to  be 
derived  from  the  moisture  The 
West  would  shed  no  tears  if  the 
same  cool  weather  continues,  since 
such  conditions  usually  result  in  a  | 
well-footed  crop  with  a  sturd'  ' 
stand.  Such  are  the  characteristics 


were  iiiiuicu  lit  mip  i .i"\ iiiinu-tcr  -  up  i'  pps-ni  .......  - -j  ...  ...  .  ^  ,  is  to  aeiermine  w  nai  anu  now  rDuvii  u...  »u.-  -i 

and  Rorkyfnrd  districts,  and  while  'he  world  which  we  have  built  for  "ut  of  ba.aiice.  It  i.s  obvious  to  'be  ,.p  serves  the  sfua- 1  ^  ! 

condition.-  are  n...  -ermus  m  these  ourselves.  We  are  n"i  happy  with  "'op'  casual  student  that  we  must  i  v^  , J! 

areas,  general  rams  would  be  mo.M  -ha.  w-e  have  made  In  fact  it  is  In  a  world  as  complicated  as  ours,  ^  '  "I,."!  ™  _  , 


welcome 

Damage  to  rrop;- 
not  been  extensive 


quite  obvious  tjiat  we  are  suffering  f^nfusion  of  thinking 


from  wind  has ,  from  mental  and  spiritual  indiges- 
or  of  a  perman-  '  'ton  As  a  people  we  seem  lo  be 


crow  steadily  worse. 


In  a  world  as  complicated  as  ours, 
it  is  natural  that  misinformation  is 


For  example,  except  in  some  fav¬ 
ored  regions  like  southwestern  Pas- 


To  heap  lonfusion  on  confusion,  correct  informa-  i^atf-bevvan,  and  the  Edmonton  area, 


ent  charartet .  mainl'-  because  of  the  afflicted  with  much  the  same  emo-  'he  tendenev  is  not  only  to  be  gov- 


rerent  rains  "  hilp  r-ome  crop  was  uonal  breakdov*  n  that  seein 
severely  miured  tb®  actual  acreage  come  to  pampered  members  r 
to  be  re-.-epded  t;  small  Mo.st  idle  rich  Life  has  lost  its  savo 
crops  ha'p  nrorres-ed  to  such  an  we  do  not  kno"  where  to  turn 
extent  that  furtbe-  wind  damage  is  We  are  .surrounded,  vvheth 
unlikeb  the  city  or  in  the  country,  by 

The  live  stork  and  dairy  mdus-  forts  and  conveniences  which 
tries  ha'p  benefitted  matenailv  pass  anything  a  Queen  could 


come  to  pampered  members  of  the  minorities  for  all  our  troubles.  Prac 
idle  rich  Life  has  lost  its  savor  and  'ically  every  group-  of  citizens  has 


We  are  .surrounded,  vvhether  ii 
the  city  or  in  the  country,  by  com 
forts  and  conveniences  which  aur 


is  not  only  to  be  gov-  'hen  one  stop.*  to  think  that  recent  r'.iins  were  not  heavy-, 

inorities.  but  to  blame  must  be  told  in  a  simple  yjanj^oba  got  some  nice  rams  last 

r  all  our  troubles.  Prac-  “'taiKhtforward  faBhton.  whereas  a  ^  n  hich  should  sustain  the 

group- of  citizens  has  |  repealed  in  a  thouaand  ,j]j  the  month. 

mor.  rommon  ttan  lb«  Irutb  y_"<.  rim,  and  al- 


turn.  been  blamed  for  our  discontent  and 

hether  in  unhappy  lot.  the  bankers,  the  law- 
.  by  com-  yers.  public  utilities,  manufacturers 
■hich  aur- '  a?  — ell  as  mysterious  groups 


vra.siu.or'.aiu  , eewum.  »  lan.  .da.-  «  fUStain  the 

e  may  be  repealed  in  a  thousand  .,j,  the  month, 

ifferent  way?,  it  is  not  to  be  won-  , 

ered  at  that  misinformation  is  ^puth-eastern  .Manitoba  was  fa v-- 
lore  common  tJian  the  truth  earlier  rams  and  al- 

^  ^  ,  mo5t  the  whole  province  '*as  Poak- 

The  time  has  come  when  w-e  must  Thursday  and  Friday  .Mani- 


trifiF  ha'C-  benefitted  materiailv  pass  anything  a  Queen  could  have  know-n  as  "'all  Street,  Economic  ^  face  our  problems  as  citizens  of  our  g.  g  whole  has  a  verdant  ap- j 

from  the  l  erent  :-pell  nf  wet  wea'h-  commanded  in  other  days.  But  there  I  Royalists,  etc.  There  has  been  w-hole  country  and  not  as  a  pearance  now-  and  is  in  a  condition 

er.  Pa.-ture.-  are  now  making  excel-  are  millions  of  our  people  w-ho  are  }  enough  bate  poured  out  in  the  ar-  ber  of  a  minority  group.  If  possible  5^31^12  g  u-eei^g  dry  period, 
lent  progres.i  and  ’he  condition  of  fearful  of  the  future  and  have  scant  guments  to  color  the  Atlantic  |  w-e  must  get  a  true  picture  of  the  Saskatchewon  Drenched  ' 

live  stork,  e^e^  tn  the  Peace  River  npportunitv  to  enjov  these  modern  Ocean  purple.  For  instance,  w-e  in  I  full  scope  of  life.  Afi  citizens  of  our  ^  .c-,,  i,« 

area,  ha;  shown  marked  improve-  luxuries  And  other  millions  feel  industry  are  blamed  for  uneinploy- 1  country  we  .shall  not  be  guilty  of  “ouih-ea-tern  askatchew an  an 

ment.  Satisfactory  conditions  also  that  thev  are  not  getting  their  fair  meat  and  are  urged  lo  increase  |  pulling  strings  and  log  '"o* ' 

prevail  in  other  phases  of  agricul-  share  of  life’s  rewards  which  thev  |  both  employment  and  wages  even  w-hich  result  in  a  literally  endless  i'"  .  '  :  ®  nioisture  up  un- 1 

ture  tpp  available  but  ou*  of  them  I 'hough  w-e  are  now  spending,  as  amount  of  legislation  and  schemes  •-  lain.-  of  the  las  week-end 

Gras.-horrer?  bavp  hatched  rap-  reach,  '  '  ’  ,j,p  report  of  the  United  States  De-  in  favor  of  small  minorities  but  to  Drenching  dow  n-pours  fell  m  almost  | 

idlv  and  a  '-igoroiis  campaign  for  41  jg  partment  of  ronimerce  discloses,  the  disadvantage  of  the  country  as  ”  ^  proportio  it,  in  the  former' 


live  stock 
area,  ha; 


S.  E.  Saskatchewan  Drenched 

south-eastern  Saskatchewan,  an 


Gra.-.'hopper?  bavp  hatched  rap-  ,tacu,  --  ---  _ _ _  -  ti„_j  ^  -u  * 

idlv  and  a  '-igoroiis  campaign  for  41  41  41  partment  of  ronimerce  discloses,  the  disadvantage  of  the  country  as  ^  proportio  it,  in  the  former' 

their  control  1.,  under  w  ay  rut  xhe  extent  of  the  dissatisfaction  -$.84  for  wages  out  of  every  dollar  a  w-hole.  The  tremendous  i  ! 

w.-orm  ha;  been  checked  by  recent  noth  our  times  surpasses  an'-thing  applicable  to  wages,  'axes,  interest  in  'taxes  in  recent  years  has  been  ^  f  sio  t>  aiounti  baskatoon 

ram.-.  Dcsp'tc  the  general  tone  of  know^to  hTstory  T^e  verv  foun^  ^  dividends,  .lust  how  industry  due  almost  entirely  to  meet  de-  also  comparatively  dry  although 
optimi.srp  w-hich  pervade.s  thi.-  re-  dations  upon  w-hich  our  civilization  i  could  hire  many  more  people  or  in-  raands  of  minorities  The  foolish  .  Dloyd- 

porT.  It  tnii't  hp  realized  that  the  re-  res'ts  are  under  attack  "  e  hear  I  crease  w-ages  very  much  out  of  the  schemes  which  w-e  have  tried  or  lis-  area,  nas  naa  11. tie  ram  this 

cent  precipitation  ha.s  been  inade-  doubts  expressed  a.s  to  the  advan-iJ.ls  left  to  pay  taxes,  dividends  and  tened  to  are  ail  brain  children  of  Pt  df-  j 

o.uate  to  provide  reserve:-  of  stih-  (gges  of  individual  initiative  al-  i  interest  i:-.  of  course,  not  disclosed,  minorities.  I  As  usual  Alberta  has  few-  griev- 

soi!  moi.t-tiire  and  crop  prospect?  though  one  would  think  that  the  '  _ _ _ _  n—  -n  S-nces  and  at  this  writing  it  ap- 

are  thsr-^fore  mill  dependent  on  proof  of  the  advantages  was  all  __  __  pears  to  be  in  line  for  another  sat- 

_ _  ?S7S’n .Tp™' ,  Tko  MoH  Who  Amwcrs  Telephones  iSS' /Zn.- 

Manbrne  E^gs  Now  Going  e,nt  oiMlization  ^ is  undei  attack  By  jack  ALEXANDER  where™  m%*he  "weT  Lik^  mln*^ 

To  United  Kingdom  Market  '‘.remhimr  |  [  Cond.n.ed  From  Th,  New  Yorh.r  |  however,  ^’the  recent 

-  under  the  assault  - -  T  hea.yy-  in  Alberta ' 

Halifax.  .VS  --  Maritime  eggs  are  s'vervwhcre  w-e  see  the  nhenome-  In  152$-  when  Sherman  C.  Amsden  1  The  mechanics  of  the  Telephone  and  a  good  general  .soaking  about. 


see  available 
reach. 


The  extent  of  the  dissatisfaction  -$.84  for  wages  out  of  every  dollar  a  w-hole. 


late  to  provide  reserve:-  of  sub-  tgges  of  "  individual  initiative  al- i  interest  i:-.  of  course,  not  disclosed. '  minorities. 

ill  moi.t-tiire  and  crop  prospect?  , hough  one  would  think  that  the  '  ^ - 

6  ther-^fore  =ftll  dependent  on  proof  of  the  advantages  was  all  . 

asonal  precipitation  about  us;  and  everything  from  ’he  #  Ag  Mqj*  yy  hQ  Atl^WCTS 

- -  _  foundation  to  the  roof  of  our  pres- .  _ _ 

lairibme  Eggs  Now  Going  cm  ci'ilization  is  under  attack  jack  ALEXANDER 

To  United  Kingdom  M«t<et  | _ c..a.-...e  ti,.  n-  y. 

Halifax.  .V  5  —  Maritime  eggs  are  ’^°Evervw^herrwe  see  the  phenome-  In  1924.  when  Sherman  C.  Amsden ,  The  mec 


The  Man  Who  Answers  Telephones 


quate  to  provide  reserve:-^  n( 
soil  mo’.'tiire  and  crop  pro 
are  therefore  =fill  depends 
seasonal  precipitation 

Mainbme  Eggs  Now  Going 


By  JACK  ALEXANDER 
Condented  From  The  New  Yorker 


First  Locomotive  Built 
in  Canada  West 

In  April,  1853,  the  first  railway  loco¬ 
motive  built  in  “Canada  West”  rolled 
spick  and  span  out  of  the  shops  of  James 
Goode  in  Toronto.  Stage-coach  days  were 
numbered.  The  air  was  charged  with  the 
thrill  of  railroad  enterprise. 

In  1847,  six  years  earlier,  the  Canada 
Life  issued  its  first  policy.  The  Canada  Life 
was  then  the  only  Canadian  life  assurance 
company — a  distinction  it  held  for  almost 
20  years. 

For  ninety-two  years,  through  war  and 
epidemic,  through  twelve  major  depres¬ 
sions,  the  Canada  Life  has  met  its  obliga¬ 
tions  promptly  and  in  full.  Among  the 
strongest  of  co-operative  organizations,  to¬ 
day  its  policyholders  have  well  over 
$800,000,000  of  insurance. 

Canada  life 

Canada’s  Oldest  Life  Assurance  Company 

Head  Office  •  Toronto 


from  t'anada  ha.';  been  fairly  heavy 
but  fhir  is  the  fii-;-i  phipment  of 
Mari’iiTiP  pi  nriiict?  and  its  being  made, 
agricultural  official?  saf.  for  the 
purpojp  of  relieving  the  aurplu? 
which  PM?t;-  on  .'lantime  market  at 
till?  time  of  the  '-par. 

Last  '-ear  from  .-April  27  to  Afav  27 
total  ehipinent.?  of  egg?  to  the  Brit- 
i:-h  m.rrket,  from  '  anadian  eources, 
amounted  to  S.Ono  ra?e.?. 


TU  ni-onlc  K-ho  Arasuen  na?  n.-i  tuiriaioit.  a,  icicro-o"-  '-..ujj.au.-  - 

The  mllllon.^  f  P  ^  _  '  yp„.  York  switchboard?  answering  month  minimum.  In  addition  to  this 

*7*  .r/aTu-  fppf  rhs?  Ihm  mav^  f"'  'h"usand  doctors,  fee.  Ara.sden  charges  $126  a  year  - 

who  ^  !  „,rppts  have'-"®  private  individuals,  and  commer-  more  for  business  firms  which  have 

been  fed  if  sorts  offal  e  d^tr^res  rial  clients  rangt-ag  from  a  detective  a  heavy  volume  of  calls  or  wan.  mis- ! 
fhirh  ttf  hafe  been  w-UHng^^^^^  bureau  of  the  National  Save-A-Life  ccllaneous  .services  such  as  taking 

Anntrmticn  that  nrotniapd  more  T^eague.  which  trie?  to  talk  despon-  orders  or  quoting  prices. 


who  naiurallv  feel  that  the.'  may  :  ran?  mr  ser .rat  to  .uoauu  u., 
soon  he  walking  the  streets,  have  200  private  individuals,  and  commer- 
been  fed  all  .sorts  of  false  doctrine?  rml  rlien  s  ran^-ag  from  a  detectne 
which  thev  have  been  willing  to  act  bureau  of  the  National  Save-A-Life 
upon:  doctrines  that  promised  more  T^eague.  which  trie?  to  talk  despon- 
than  their  present  existence  provided,  'lom  people  out  of  committing  sui- 
Tbe  state  of  gloom  and  uncertainty  ride, 
w  hich  permeates  too  large  a  major-  The  need  for  such  a  phone-answ  er- 


orders  or  quoting  prices. 

Operators,  picked  for  business 
experience  and  tact,  are  given  several 


a.ucj  men  acii'itiPr,,  1  nisoning  find  rise  in  recent  week?,  and  this,  cer?  for  the  ensuing  year.  A  golf 
measure?  hid  fair  at  this  time  to  of  course,  ts  the  best  new-s  that  the  tournament  will  he  held  in  the  af- 
minimize  the  damage.  Saskatohe-  B.'’.  mining  industry  could  hare,  temoon  and  a  supper  danc®  in  the 
wan  alone  has  over  C""  mixing  sta- j  in  an  average  year  the  value  of :  evening  Gordon  D  <  ampbell,  t  A  . 
tions  in  operation  ahd  seems  des-  lead,  zinc  and  copper  are  the  back-  president  of  the  Inr-tirnte.  report?  a 
tined  to  bear  the  brunt  of  the  battle  bone  of  the  province's  mineral  pro-  menihersliip  of  850  of  -whom  7-50  are 
'his  year.  duction  t  opper  has  been  tn  good  engaged  in  public  practice  or  a? 

"’ith  the  healthy  grow-th  which  demand,  and  Britannia  .Mining  and  governmental  or  commercial  execu- 
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w-bich  permeates  too  large  a  major-  The  need  for  such  a  phone-answer-  '  rourtesv  ‘  and  good 

ttv  of  our  citizens  is  well  illustrated  me  service  for  doctors  was  obvious.  I'®'®”  *  i.  jT  „ 

b'  the  smrv  or.he  suicide-.o-be  w  ho  In  emergencies.  Amsden's  operator  -  Amsden  himself  d  ais  a 

was  stopped  from  jumping  over  the  might  reach  _the  physician  a.  'h- f-®;,  ''f 


w  eeks  of  voice  training.  Supervisors  Prevails  everyw  here  today  it  is  not  Smelting  i  ompany  and  Granby  Con- I  t|vp,:.  A  total  of  44i'i  ?tudents  are 
listen  to  insure  courtesy  and  good  expected  that  there  w  ill  be  any  ad-  solidated  har  e  been  operating  on  j  employed  by  practicing  chartered 


operators,  and,  undetected,  checks  up  bas  not  been  serious 


fTION  IX  X.B.  'railing  of  the  bridge  by  a  passerby  home  of  another  patient,  at  a  prize 

„  ,  ,  «-lio  said'  "Neighbor,  whv  do  you  fight  or  at  any  one  of  a  confidential  i ' "’®'.  , 

Pninsw-ick  rank?  .--aiu .  .-.c-uu  - , .  *.  1  ,  Severa  nsurance  comnanies  de- 

desicc  lo  lakp  'our  own  life  when  list  of  places.  ov'nai  luouiauw  vviurmuicc- 

I  'anada.  and  the  life  i.s  -"o  good""  The  w-ould-be  sui- |  Amsden  early  bought  out  a  com- their"adjU3tors^qu1ck7y  *of  night 
mdu.=tne..  are  ride  looked  a.  him  wM.h  a  question  '  p^rpor.  though,  up  the  term  "Rhost  ^  had' his  home 

•  tr.  those  of  agi-i-  tn  his  eye  and  his  lesruei  said  as  ggrretary  to  describe  his  service.  ,n  har,aiic:a  Vi.c 


ditional  soil  blow-ing  this  season,  full  time:  but  decline  in  lead  and  j  accountants  in  Ontario. 

"'hat  has  been  experienced  thus  far  ^.inc  prices  have  handicapped  B.C.'?  |  - 

has  not  been  serious.  biggest  single  industry,  l  onsohdated  5a5-j<atchewan  Board  WiU 

-  -  Mining  It  Smelting  i  ompany,  and  i  ‘ 

|7vnen#litiivAe  am  ad'’ance  in  these  will  be  of  great  !  Not  Grant  Gas  Ft: 

Cixpenaiiures  on  advantage  not  only  to  the  company  - 

Aircraft  Factor  but  to  the  whole  province.  Keeina  — -  Tim  local  go'-f 

Car  Co.  Dividend 


in  his  eye  and  his  lescuer  said  as  gecretary"  to  describe  his  service, 

he  held  onto  his  leg.  "t  ome  dow  n  off  gnp  pppan  advertising.  As  nonme- 

ihe  railing  and  let  us  talk  things  pipa]  clients  multiplied  and  the 

over.  "  The  rescuer  started  to  explain  nioney  rolled  in,  he  spent  much  of 


r  in  aeorriDe  nis  serr  ice.  tpippPonp  hooked  in  because  his 
gan  adrertiBing.  As  nonme-  niessages  garbled.  Ams- 

clients  multiplied  and  the  requests  for  tem- 


Not  Grant  Gas  Franchise 


fContinued  from  Page  11 


how  good  life  w'as  and  the  men  chat- .  jjjg  nme  and  profits  trying  to  dis- 
led  for  an  hour  .And  then  they  w  ere  ■  po\  et-  other  ways  of  being  of  use  to 


Garment-district  '’F  railroad  expenditures 


in  .,-aw-  null-.  Th’ 
•around  1  r.u.coii.finii  ,• 


in  wonri-  oppt-,-).  lump  off  the  bridge  result  is  the  ProfesBional  Service 

dri'-p.';  and  In  this  State  of  genera!  upheaval  |  credit  Association,  which  he  started 

annual  <-ut  1  and  dissatisfaction  one  is  hard  put  to  ;  jp  i()30,  I  'lients  of  the  Telephone 
ihin  fcpt.  about  a  i<epp  a  level  head.  Things  are  not  ;  Answering  Service  came  to  Amsden 


ut  to  the  whole  province.  Regina  — -  Th“  local  government 

- — — ^  'board  has  refused  the  proposed  gas 

Ontario  Chartered  Accountants  Danchise  between  Saskatoon  and 
.p  •  I  I  ■  -.I.  I  .  •  aa  •  Northern  Nalur,s!  Gas.  (  o..  Ltd  .  on 

To  Hold  56th  Annual  Meeting  on  ground;  ih-at  the  supplv  from 

- -  I  Saskatoon  field.-;  i,-  inadequ,ate  and 

Toronto  Bureau  The  Financial  Ttraes  that  information  before  the  board 
Toronto,  .'lembers  of  the  In..?ti-  on  rates  for  suppl'ing  gas  from  Al- 
Jte  of  Chartered  Accountants  of '  berta  i?  incomplete  H  "  ither? 


V'  mg'  ha ;''ln-oo'l':. 


what  they  seem.  Our  national  weallh  v-jtli  their  financial  troubleE.  The 
and  prosperity  have  very  clearly  not  old  adage  about  paying  the  doc- 
brought  us  the  happiness,  peace  and  (q,-  iggt,  jf  at  all.  was  literal- 


tranquility 


his  lime  and  profits  trying  to  dis-  business  men.  for  instance,  fear  thev  — and  'he  railway  equipment  busi-  Toronto  Bureau  The  Financial  Times  that  information  before  the  board 
cover  other  ways  of  being  of  use  to  jogg  telephone  orders  while  their  a""  'a  company's  basic  source'  Toronto,  .Members  of  the  In.sti-  on  rates  for  supphing  gas  from  Al- 

medica!  men.  The  most  important  offices  are  closed  for  a  religious  income  As  only  the  Canadian  lute  of  Chartered  Accountants  of  'ber'a  i?  incomplete  H  'Yi’her? 
result  is  the  ProfesBional  Service  boliday.  But  it  takes  nearly  a  w-eek  1 ''•^Donal  has  bought  new  equipment  Oniano  wili  hold  their  56th  annua!  |  cempan'  representative,  .'tate?  ef- 
f'redit  Association,  which  he  started  install  w’inng  for  an  '  Amsden  .  current  fiscal  year,  new,  meeting  in  the  Royal  'A'oi'k  Hotel,  |  fort?  will  be.  made  to  overcome  the 

in  1930.  Clients  of  the  Telephone  bookup  1  railw-a>  equipment  business  on  the  •  Toronto,  on  Tunc  23  to  elect  offi- i  board’s  oblection-’ 

Answ-emg  Service  came  to  Amsden  telephone  company  do, ;  books  is  on  1.'  about  a  third  of  that  - ^ ^ _ _ 

troubleE.  The  however,  provide  two  stopgaps  less  i '‘®®®'''®'^  19j, -19.38  fiscal  year,  and  |  q.  a  I  ^  .  -y-  . 

old  adage  about  paying^  ‘b®, expensive  than  the  regular  answer- 1  >asi  .;'car  company  had  considerable  |  5l|>  ArtHur  baiter  MakeS  ail 

01  last,  if  at  all.  wa,.  liteial-  service  —  a  vacation  service.  business  to  work  on.  in  ;  zx  A  1  *  m  99 

ly  true  Moreover,  only  doctors  un  on<.r;,tor  refers '  addition.  Should  the '  anadinn  Paci-  ®*ArknCBal  frt  WoaerkM’' 


n  1930.  t  lients  of  the  Telephone 

tnsw-ermg  Service  came  to  Amsden  telephone  company  do, 


Moreover,  only 


expensive  than  the  regular  answer- 1 
ing  service  —  a  vacation  service, 
w'hereby  an  exchange  operator  refers  ' 


t'hange  is  suggested  every had  more  practice  than  they  j  3  fir  enter  the  market  for  equipment 


citizens  of  a  Republic,  w  hich  i:-;  now-  boxv  to  handle  could  afford  to 


Sir  Arthur  Salter  Makes  an 
^‘Appeal  to  Reason” 


.  ,r, ..  „  .  . .  Knew-  now  to  nanme  roum  aiioru  to  .-i-nhon.  bnnU  lisiinn  “If  no  answer  the  year,  this  situation  would  '  - 

generally  thought  of  as  a  Democracy  I  j^rifate  patients  by  turning  their  ,, _ ..  Amsden  switchboard  '  i course  he  changed.  (Continued  from  page  6) 

n7w-^noIroT^'‘anri^jonE’H^^^^^  „  Tod'ay  with  his  business  running;  Officials  of  company  are  hopeful  insuperable  and  the  conditions 

aiic  Tho  oninion-  wp  iia'P  a rp  a  a  j  ^  w  i  i.  smoothly.  Aiusden  spends  much  lime  that  long-awaited  settlement  of  its  '"’hich  make  such  a  task  difficult 


hi'-Pri  nn"..7r”nwm  imott'd 'noint'‘of  c-  communing  wTh  himself. “stHving 'for  German  war  claim  wTli'bl Yorthcom:  niak»  it  necessary." 

Vielv  -ind  our  noint  of  view  W  neces- '  "-T*^  J-O.OflO  further  inspirations.  The  quest  of  *ng  in  not  distant  future.  Such  a  I  Under  the  program  outlined,  the 

sarih'  restricted  laraelv  to  our  ow  n  I ride  for  three  j^eas  constantly  goads  him.  :  settlement  would  bolster  company’s  decks  would  be  cleared  at  the  start 
resTrirtea  idisrei>  to  oui  n  '  years,  afra  d  to  borrow  est  hts  asso*  u.  _ _ 4 _ 


task  difficult 


san].'  restricted  larirely  to  our  ow  n  '  ypgrs.  afraid  to  borrow  lest  his  asso- 
experiencp.  If  wp  were  w  hales  and  !  pjgtgg  bear  about  if.  A  skilled  la- 


2.  Agree  upon  principles  cf 
colonial  administration  Britain 
would  also  be  prepared,  accord¬ 
ing  to  the  "manifesto."  to  supply 
Germany  under  a  barter  agree¬ 
ment  raw  materials  produced  in 
British  territory  m  exchange  for 


r^mp^Yp  ^U-Pri  uY.Tf  «-h;.i  u  building  AUTITE  Hamburg  decision  w-as  held  early  lacy  of  the  "war  guilt"  clause  in 

wa<T  nvidp  W  P  w-T.iilri  nrohablv  sh\  P«VH1S  $11  a  month  on  a  Vancouver  —  Building  construe- '  this  .vear,  and  a  decision  is  expected  the  Treaty  of  Versailles  and  to  abro- 

■•w  -upT"  or  if  ''^  '  m-P  camels  Columbia  contmue.s '  shortly.  The  German  government  gale  the  treaty  itself  w  hen  others 

watei.  ot  If  "C  wete  camels  and  a  car  while  he  ignored  a  S.oO  doctor’s  active  April’s  permits  f.or  the  six  nreviouslv  had  indientpri  thp.  i,  hari  v,,.a  _ _ _  o 


nr  if  w-e  were  camels 


financial  position.  Re-trial  of  the  by  proposals  tn  recognize  the  fal-  territory  m  exenange  for 

Hamburg  decision  w-as  held  early  lacy  of  the  "war  guilt"  clause  in  goods^ 

this  year,  and  a  decision  is  expected  the  Treatv  of  Versailles  and  to  ahrn-  Efforts  would  be  made  to  resus- 


^3^ 


The  properly  managed  income 
requires  all  three.  Are  you  using 
all  of  them? 

The  LIVING  PROTECTION 
plan  of  Investors  Syndicate  offers 
you  the  opportunity  of  building 
up,  easily  but  surety,  a  financial 
reserve  against  later  require* 
ments.  And  the  earlier  you  start 
to  build  that  LIVING  PROTEC. 
TION  reserve  the  larger  you  can 
rightfully  expect  it  to  become, 
and  the  more  you  can  reasonably 
plan  to  do  with  it.  'Vrite  to  the 
nearest  agency  office  for  our 
booklet!  t‘A  New  Plan  of  Life”. 

INVESTORS 

SYNDICATE 

(EsUbtished  1894) 

RBSOURCES  EXCEED  $l30,000gx)0 
Agency  Officei  of 
IVVESTORS  SY?JDICATE 
er  INVESTOR.S  SYNDICATE  LTD. 

et  St.  John,  N.B.,  Montreal,  P.Q., 
Sherbrooke,  P  0-,  Three  Rt'-er*.  P.Q., 
Otawa.  Oat.,  Toronto,  Ont.,  Hamilcea, 
Oat.,  Loadea.  Oat.,  Windsor,  Ont., 
Fort  William,  Ont.,  Winaipag.  Man., 
Raeiaa.  Sask..  Saskatoon.  Saak..  Calgary, 
Ala.,  Edausaton.  Altt.,  Vancouver, 
B.C_  Kamteers.  B.C. 


wpvc  asked  thp  same  fiuestiftn  we  hj]]  'p|.,p  patients  never  suspected  a  leading  ci 
w  ould  probably  say  "sand  I  be  fact  dortor  w  ould  accept  part  payments  compared 
that  w'p  are  forced  to  judge  every-  gfjd  doctors  feared  to  suggest  install-  $83.5.37:’ 
thing  from  our  own  limited  expeti-  ,uents  le,?i  they  appear  commercial,  'o'-*' 
ence  crowds  ii.«  into  most  amazing  a  middleman  was  needed  to  preserve 
contradictory  positions.  As  a  con-  fgpp  „ii  both  sides.  Amsden  easily 
Burner  w-e  believe  strongly  in  low-  arranged  for  the  cotton  broker  to  pay  — — — 
prices,  but  as  a  laborer  we  believe  i  *35  monthly,  the  laborer  $4.  ‘  ,1  Art 

even  more  strongly  m  bighet-  w-age.--. ;  \ _ 

which  of  course  means  higher  prices  perceived  that  manv  persons  ' 

Our  position  as  consumer  is  m  direct  :  neglecting  their  teeth  and  gen- 

rortfl.c,  with  our  position  a?  a  work- |  Dorn,  ot  Car 

"f  -ni  'vPi  of  ^,bt6  w-hich  they  couldn’t  pa- 

go^s.  w-e  have  one  point  of  view-  g„  arrange- 

and  as  a  consumer  of  other  ?<-ods.  |  prospective  pa- 


government  gale  the  treat'  itself  when  other?  oitate  .and  revive  the  League  of  \a- 
Ihat.  it  had  had  been  npeotiatpd  to  renl.are  it.  "on?  "Ith  the  '  ovenant  divorced 


In  March  and  ’  $703.44.5"  in  Apr'!  la.-^t '  ®b'®'  Pattioulai'lV  if  Canadian  Car's  | 
vear  claim  is  upheld.  . 


Active  Bond  Changes 


J  *r  f  .  .  ,  ment  whereby  the  prospective  pa- 

a  differe  t  po  n  \  j  agreeing  upon  a  fee,  sign- 

i  There  are  .^omc  inconsistenc-es 

..  .  u  I  .  „•  11  u  1  ^  '  op’  tieatmenf.  The  Association 

that  we  share  alike.  \'e  all  believe  advanced  the  doctor  59  to  90a  of 
in  reducing  taxes  and  a.  the  same  collected 

time  demand  things^  and  services  ^o  interest  was  charged  the 

from  government  which  must  in-  patient,  the  doctor  paid  the  Associa- 
rrease  taxes,  "e  are  all  in  accord  in  ,j„g  m*,  commissisp. 
demanding  freedom  for  ourselves  ,  . X  _ 

at  the  same  time  asking  restriction?  ^  ^ 

on  others  which,  of  course,  inevit-  /  unTOll^ctible  saw 

.  ,  ,  .  ^  ....  h  loss(?o  rut  to  1  Several 

ably  lead  to  restrictions  on  us.  i,  j  .  •^v'erai 

,  inouc-and  doctors  and  dentists  and  42 
These  inconsistencies  arise  out  of  i,,„,,,, « '^yutioic- auu  sz 
,  iiospiials  now- operate  under  the  svs. 

the  fact  that  w-e  have  to  take  posi-  1  .. 

ij  f  u  1  '®*"-  Association  'vorks  on  the 


patient,  the  doctor  paid  the  Associa¬ 
tion  10’,  commissh^n. 

The  plan  w’orked.  \pOctors  whose 
hills  had  been  40<r,  nnciollectible  saw- 
such  losses  rut  to  icr,.  Several 


.tons  m  this  'vorld  of  change  and  ,  .^eory  that  everyone  wants  to  pav 
confusion  which  are  beyond  our  considera- 

understandmg  and  comprehension  p  installments  if 

and  grow  out  Of  our  specia!  and  im-  jpg,.  become  burdensome,  w-jli  gram 
mediate  interests  extension?  for  illness  or  unemplov- 

Ad  analysis  of  most  of  our  pro- 1  mem  But  if  a  debtor  is  falling 
posed  changes  will  disclose  that ;  behind  because  he  is  spending  hie 
they  spring  from  minority  pressure  mone'  on  fripperies,  an  expert  at 
groups  who  desire  some  advantage  ;  cajoler'  and  paternal  discipline  lec¬ 
tor  themselves,  which  advantage  !  tures  him.  rarelv  failing  to  shame 
must  be  paid  for  by  the  rest  of  the  ;  him  into  catching  up 
world.  The  worker  who  demands  go  far,  about  $5,000.0(in  ^-orij,  of 
higher  wages  does  not  stop  to  think  ^g,^  ^gg  pZt  ftr 


*  Ab»tr«et  ef  eddratt  «t  Ik*  or.»  kun 


I  through  the 


dred'.k  «.-.!>.:v»r»»ry  of 
Chambat  of  Conunarca, 


t.ke"  sp*nt  $!09,99n  building  the  business,  Mic-r  i  f>r.t.  e-t 


j  It  has  just  started  to  pay. 
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British  Columbia 

Is  Completing  a 

Good  Half  Year 


fContinued  from.  Page.  1)  ificatior 

indication  that  a?  the  mine  contin-  policy" 
ues  to  to  be  developed  at  depth  the  xhe 
show-ing  may  improve,  regulatt 

Reno  Gold  Mines,  after  a  disap-  tlement 


„  „  ^  from  the  peace  treaties,  bu*  if  Ger- 

,  man>  and  other  countries,  including 
In  a  section  on  international  ^ 

trade  proposing  spheres  of  economic 

I  influence,  the  British  government  ,.,g  ,,-eilogg  ractl.the  -manifesto'- 
is  made  to  ,sav:  suggests,  might  be  used  as  "the 

I  "Wp  recognize  the  naturally  rom-  nucleus  of  a  w-orld  svstem  whic'' 
pleraentary  character  of  the  econo-  would  enable  changes  in  the  .status 
mir  relations  of  Germany  and  a ,  qgo  to  be  made  w-ithout  w-ar  ’• 
number  of  th”  countrie?  in  the  i  Restriction  and  limitation  of  ar- 
southeast  of  Europe.  We  would.  1  ^aments  would  be  "indisnensable," 
therefore,  be  ready  to  consider  mod-  h,  i-  stated,  in  anv  genorai  settle. 


tnerefore.  dp  reany  to  consioer  moo- 1  j,  j-  slated,  in  any  general  settle- 

ification?  of  the  most-favored-natiou  j  nient  The  "m-anifesto"  closes  with 
PDlif>-"  a  warning  that,  although  pacific, 


The  colonial  problem  would  be  the  British  people  .-ire  not  decadent, 
regulated  as  part  of  a  general  set- !  and  that  "if  the  tp?t  should  again 


Reno  Gold  Mines,  after  a  disap-  tlement.  There  would  be  a  special  bp  repeated,  the  same  stiffening  of 
pointing  period  early  in  the  year,  conference  of  the  great  pow-ers  and  the  national  "ill  to  meet  a  chal- 
Is  planning  to  resume  operation  of  1  other  rountiie?  having  colonies  to.  lenge.  'he  same  determination  to 
its  mill  follow'ing  the  development!  1.  Make  agreed  changes  in  the  can-'-  through  to  the  end.  would  bs 
of  richer  ore  in  the  Motherlode '  allocation  of  colonial  territorv.  'found  again  " 


vein. 

The  Zeballos 


continues  to 


1.  Make  agreed  changes  in  the 
allocation  of  colonial  territorv. 


(•f )  daaotat  inertat*  ( — 1  danotaw  dacraaaa. 


'’aleer  mine  has  already  produced 
$1,000,009  worth  of  gold,  although 
its  mill  has  been  operating  consid¬ 
erably  less  than  a  year.  Spud  '  al¬ 
ley  mine  is  also  shaping  up  as  an 
important  producer,  and  in  a  month 
or  so  the  district's  fourth  mill. 
Mount  Zeballos,  'vill  be  turning 
over 

The  Cariboo  appears  to  be  facing 
the  best  prospects  since  it.s  earliest 
days  Once  regarded  as  purely  a 
placer  field,  the  <  ariboo  is  no"  one 
of  the  most  important  lode  gold 
producers  in  the  province,  "ith 
Cariboo  GolU  Quartz.  Island  Moun- 
Uu.  Cariboo  Hudson  and  Quesnelle 
Quartz  all  pro'iding  their  quota, 
and  with  Proserpine  being  develop¬ 
ed  as  a  prospective  major  mine  I 

Baxe  metals  have  shown  a  dis- ' 
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LITTLE  CHANGE  IN  «  »• « 

PROHTS  IS  SHOWN 
FOR  UNION  GAS  CO. 


Grou  Almost  Unchanged  at 
$2,109,980  and  Net  Off 
$12,000  at  $914(259 


$1.29  ON  COMMON  STOCK 


TorcBte  Bureau  The  FlnencUl  Timet 

Toronto  —  Union  Gas  Co.  of  Can¬ 
ada  Ltd.  had  net  profit  of  $914,259 
in  the  rear  ended  Marrh  31.  1939. 
"•hif.h  IS  equal  to  $1.29  per  share 
on  toe  7^6.199  shares  of  common 
Slock  outstanding  and  compares 
'«-ith  net  profit  of  .$926,910.  or  $1.31 
per  share,  in  the  previous  year. 
During  the  pa.st  year  the  company 
paid  dividends  amounting  to  RO 
cents  per  .share  but  surplus  was  re¬ 
duced  to  $1,076,969  from  $1,796,438 
due  to  writing  off  of  $1,093,718  of 
deferred  development  costs.  ork- 
ing  capital  was  increased  to  $1,116.- 
767  from  $1.(166.064. 

Income  account  showg  gross  pro¬ 
fits.  before  interest,  depreciation 
and  tajiies  down  only  a  little  over 
$2,000  at  $2,109,980,  Interest  charges 
'•’ere  $9.50O  lower  than  in  the  pre¬ 
vious  year  but  depreciation  write¬ 
off  was  $16,000  greater  and  taxes 
Mere  slighfl>  higher.  Profit  and  loss 
figures  for  the  past  2  years  are 
compared  herewith; 


R.  '  DOUGHERTY,  assistant 
treasurer  of  Canadian  Industries. 
Ltd.,  who  was  elected  president  of 
the  Better  Business  Bureau  of 
.Montreal  at  the  recent  annual  meet¬ 
ing  of  the  organization. 


P59 

193  8 

» 

Opfty.  pfcfil 

:.973.74  1 

2.080.081 

Add.  bli'.er 

income 

32.046 

7.109,980 

2.1  12.127 

Ls»* — 
tnleree 

73  '  .829 

241,323 

Bfind  diaccur 

l  .  .  . 

’0.640 

20,64C 

D*prt?ciati6r! 

•elopfr.’ 

491,033 

481,663 

fC£*j  arr.er 

tued.  . 

238.846 

222. 2'2 

Sundrt  wrjia. 

of  fi 

3 

43.375 

Incorr.e  lax 

'  72.000 

167.802 

Vet  profit 

0  I  4 

O26.1!0 

Lesa  Divider 

da 

364.959 

414.331 

rurplut  for 

vear. . 

3  49,300 

432.3  7  ! 

Prev  fu.'pluj 
Left- 
De'-etooir .ent 

COftc 

1.796,438 

1.3SS.36I 

deferred, 

•O  ... 

!,093,7!  9 

..  . 

Tax  adiustrr.e 

nil  . . 

24,948 

24,693 

Surplue  fon**ard  . . 

!. 076.969 

!. 796, 438 

CORP.  INVESTORS 
EARNINGS  LOWER 

Average  Return  on  Capita]  Was 
4.9  Per  Cent  as  Compared 
With  6.3  Per  Cent 

Teronte  Bur*«u  Tbt  Financial  TImaa 

Toronto.  —  Corporate  Investors. 


is  equal  to 


25.2  cents  per  shave  on 
shares  outstanding  a' 


from  $206,703  to  $164,427  while 
earned  surplus  is  up  $2,723  at  $17,- 
791. 


of  $350,703  in  working  capital. 

Funded  debt  was  reduced  by  1274,- 
.300  during  the  year  and  now  totals 
.$5  066  200  "’bile  net  expenditures  on 
plant  totalled  ^431,718  and  $246.493' j  j  Public  ScrvicC 
^^xpende.d  and  charged  to  de'ei-i 


April  Earnings  Again  Up 

Exp.ansion  in  gross  and  net  reve¬ 
nues  of  .Jamaica  Public  Ser\'lce. 
Ltd.,  was  continued  during  the 
month  of  April,  operating  revenues 
at  $80,672,  showing  an  increase  of 
$1,600  over  those  for  the  same 
month  last  year  and  net  being  up 
about  $800  at  $16,629. 

For  the  12  months  ended  April 
30th.  1939,  operating  reveuues  were 
up  over  $70,000  from  the  previous  12 
months  at  $971,853  and  net  income 
was  over  $14,000  higher  at  $198,- 
575  Comparative  figures  for  the 
month  and  for  the  12-monih  period 
are  as  follows. 

—Month  ol  April— 

1030  ns? 

Opcratlen  Revenuos  .  .  J80.fc?f  $78,884 
Cros-i  Incomr  Afl'r  Re  ,,  ,,n 

Retirement  Accrual*  IS.i't  icZCiiS 

Net  Income .  ts.sl’  ic'5.8‘5 

—  !2  Month*  Ended  April  30 — 

nyj  !’3e 

Operolinjr  Revenuef  .  $971,853  $90l.!fc7 

Gross  Income  After 

Retirem.  Accruals  r:2'39  8'’l 

Net  Income .  it!98.5  73  x!84.4..- 


X — -Ad.iusted  for  increased  Jamaican  !n. 
come  1  ax. 

The  above  figures  translated  from  - 
Sterling  at  the  rate  of  $4  86  2*  3  to  the 
Subject  to  adjustm.cnt  and  audit 


opment  costs  deferred  In  addition 
the  company  bought  bonds  of  Wind¬ 
sor  Gas  Co  at  cost  of  $49,813  In¬ 
cluded  in  current  assets  is  cash  at 
$1  110.265  as  compared  with  $990.- 
355  last  year  while  $174,031  has 
been  invested  in  government  bonds. 

Fi;ved  assets  are  carried  at  $18.- 
jii'.hlT  against  "hich  there  Is  a  de¬ 
preciation  reserve  of  $5  744.140. 

Average  (  onsuniption  Less 

In  submitting  the  report,  S.  A. 

Motse,  president  of  the  company, 
save  in  part.— 

“During  the  early  part  of  the  heat¬ 
ing  season,  the  weather  was  milder 
than  last  'ear  and  though  this  was 
partiall.v  offset  by  colder  'veather  in 
the  later  months  the  average  con¬ 
sumption  per  domestic  account  was 
less  and  the  total  revenue  from  sales 
of  gas  for  domestic  purposes  •«  as  re¬ 
duced  somewhat.  Industrial  sales 
showed  3  slight  increase  and  num¬ 
ber  of  both  domestic  and  industrial 
consumers  increased.  On  March 
31st.  1939.  the  number  of  active  con¬ 
sumers  totalled  56.061,  as  compared 
'vl»h  54.523  at  March  31st,  1938,  an 
increase  of  1.53S  during  the  year. 

“Despite  continued  efforts  of  our 
sales  departments  throughout  the 

“IHo; CaiMdiwi  WineriM  Earning. 

with  $421,118.  in  the  previous  year. '  {Reported  Moderately  Lower 

but  as  stated  above,  the  number  of .  _ _ 

consumers  showed  an  increase.  The  '  Toronto  Buroau  The  FinancUl  Tfmaa 
reduction  in  appliance  sales  was  joronto.  —  Canadian  Wineries, 
doubtless  due  largely  to  generallj  and  subsidiary  companies  re¬ 
unsettled  business  conditions.  i  profit  for  the  fiscal  year 

“During  the  rear  30  producing  i  April  30,  1939,  after  deprecia- 

wells  were  brought  in.  Fourteen  of  i  jj^j,  provision  for  income  taxes, 
these  M-ere  wells  of  small  capacity  $45,377,  equal  to  39c  a  share  on 
drilled  in  the  Haldimand  Field  The  common  stock  This  compares 
total  initial  daily  open  flow  capacity  4gc  earned  on  the  common 

of  these  new-  wells  was  more  than  21  stock  in  the  preceding  fiscal  year, 
million  cubic  feel.  Surplus  account,  as  of  April  30. 

“The  book  value- of  certain  farm  ^  1939.  stood  at  $55,529,  against  $10,- 
properties  originally  purchased  to ,  152  a  year  earlier, 
obtain  drilling  rights  has  been  writ- 1  Working  capital  position  has  im- 
ten  down  from  $133,504.08  to  $87.820. !  proved  moderately.  (.  urrent  as- 
to  reflect  more  nearly  the  estimated  ‘  sets  of  $716,985  compared^with  cur- 
present  da'  value  The  amount  so !  rent  liabilities  of  $38. p7,  lea'ing 
written  off  was  charged  to  “develop- 1  working  capital  of  $678,728.  against 
xnent  costs  deferred,  less  amounts'  $609,938  at  the  end  of  April.  1938. 
written  off."  and  the  balance  here-  i  In  commenting  on  the  year  ?  op-  j 
tofore  sho"  n  on  the  balance  sheet  |  erations,  F.  R  Ramsey,  president,  ^ 
for  this  account,  'vhich  at  March  states  the  decline  in  profit  'vasduej 
Sift.  1939,  M-as  $1,093,717.58,  has  this  to  lower  volume  of  sales,  due  to  gen- j 
year  been  entirely  charged  off  i  eralh’  unsettled  conditions.  “For-i 
against  surplus  account. 

“In  the  past  tt  has  been  the  prac¬ 
tice  of  vour  Uompany  to  capitalize 
the  expenditures  on  all  new  pro¬ 
ducing  "  ells  and  to  treat  as  "Defer¬ 
red  De'  elopmeut  <  osts"  all  other  ex¬ 
penditures  on  development  work. 

Amortization  of  the  latter  item  has 
been  provided  for  on  the  basis  of 


tunately.  "  be  adds,  “it  '••as  possible  j 
to  reduce  production  costs  and  ad-  ; 
ministrative  expenses  belo'*-  the 
previous  .vear,  so  that  net  earnings 
were  not  seriously  affected.” 


sheet  value  of  these  miscellaneous 
items. 

"During  the  year  the  funded  debts  j 
10'^-  of  the  increasing  balance  each  ;  of '’our  Company  and  its 'vliolly  own- 
year  "  hich  has  resulted  in  an  an- '  ed  Subsidiaries  3vere  reduced  as  fol- ' 
nualb'  increasing  charge  against  I  lo'vs  •  | 

earnmgs  Having  now  charged  the  j  Fir.st  Mortgage  Bonds  of  j 

present  balance  against  Surplus  Ac-  your  Compan'’  matured  ' 

count,  it  is  the  intention  of  your!  December  1st.  1938  $250,000 1 

Directors  that  in  future  all  such  de-  Reduction  in  indsor  (ras  i 

'  elopment  costs  "  ill  be  absorbed  j  Company,  Limited.  5%  I 

each  '’ear  as  thev  are  incurred.  i  Bonds .  S.SOPi 

The  net  amount  of  $52,569  ex-  Reduction  in  City  Gas  Com- 
pended  on  deferred  items,  rent- !  pany  of  London  6^f  Bonds  6,909 1 

ed  equipment,  etc  ,  is  rep-  Reduction  in  the  mortgage 
resented  mam!'  b'  an  increase  |  on  the  London  office  build-  I 


ing  . .  .  lo.onfi 

Total  reduction 


$274.300 , 


in  rented  house  heating  equip-  i 
men*  installations  and  m  stores  and  ’ 
spare  equipment  Ho'vever,  additional  j 

depreciation  and  amortization  of - 

rented  equipment,  bond  discount  and  'I'ljp  Linanria!  Times  reaches  a 
old  gas  manufacturing  plant,  pro-  class  of  people  wm*  are  interested 
’•ided  during  the  year,  hap  resulted  and  able  to  buy  iHTestuiEUt  securi- 
IS  A  reduction  of  the  total  balance  j  ties* 


year  the  company  paid  dividends  of 
22  cents  per  share  Average  return 
on  capital  in'ested  was  4.9  per  cent 
as  compared  "ith  6.3  per  cent  in 
the  preceding  year  when  net  in¬ 
come  was  $65,968  This  drop  is  at¬ 
tributed  to  non-recurring  di'ddends 
received  from  investments  in  the 
'•ear  ended  April  39.  1938. 

nat.-..  CL..*  n.  I  Investment  in  marketable  seeuri- 

Baiance  Sheet  Changes  j.  $i.is2.i60,  while 

The  balance  sheet  reflects  reor- !  market  value  of  these  investments 
ganization  of  the  subsidiary  United  n-as  $1,115,123.  In  the  previou.®  year 
F'ae!  In'-estments  Ltd.  "-hlcb  re- { investments  carried  at  $1,296.1.59 
suited  in  Union  Gas  receiving  $189.- [  had  a.  market  valeu  of  11,972.921  In 
900  in  cash  from  its  subsidiary  and  addition  to  investments  cash  of  $4,- 
g’ving  up  half  of  its  stock  holdings  j  70i  and  accrued  interest  of  $635 
in  United  Fuel.  The  book  value  of ;  bring  total  assets  to  $1,187,497.  Cur- 
the  in'-estment  in  stock  of  United  rent  liabilities  total  $12,203. 

Fuel  has  been  reduced  by  $180,000  ■  During  the  year  10.029  class  A 
to  $1,047,867.  'vhlle  $402,924  of  6t/i  shares  were  Issued  while  8,427 
per  cent  general  mortgage  bonds  of :  dagj.  a  shares  were  redeemed  out 
I  nited  Fuel  are  retained.  |  of  distributable  surplus.  There  are 

Current  assets  have  increased  to  not*-  197,579  class  A  shares  out- 
$1  909  672  from  11,600,621  'vhile  cur- !  standing  and  1.000  class  B  shares 
rent  liabilities  are  do'vn  to  $483,994  ^  "-ith  a  par  value  of  $992,895.  Distrl- 
frem  $534  557  to  give  a  net  increase  butable  surplus  has  been  reduced 


SLIGHT  CHANGE  IN 
PROFITS  SHOWN  BY 
NATIONAL  GROCERS^ 

Net  on  Common  Equals  75 
Cents  a  Share  Against  51 
I  Cents 

FIXED  CHARGES  LOWER 

I  Toronto  Bureau  The  Financial  Timaa 
i  Toronto.  —  .National  Grocer?  to. 
reports  net  profits  at  $44.5. op'3  for  the 
year  ended  .liarcli  31.  1''39.  which  is 
I  equal  to  78  ceut.c  per  .share  on  the 
■  common  stock,  i'his  represents  only 
■a  minor  rhange  from  the  pieviou.*' 
i  years  earnings  of  *446.22’'.  equal  to 
181  cents  per  sliare  on  the  eommon 
Operating  profit,  liefoie  eh.arecs. 
dropped  to  $712,177  fiom  .$755,880 
due  to  lower  comraoditt  prices  bui 
this  decline  was  off.^et  by  lower  in- 
1  terest  charges  and  ini  ouie  tax.  Raiii' 
of  current  assets  to  current  liabilities 
increased  to  4.(1  to  I  from  I.t3  to  oup 
'aithougli  "orkinc  capital  dropped 
slightly  to  $3,147,629 
I  The  annual  siaiemeut  reflects  tiip 
I  refunding  early  in  .lanuary  of  the  old 
79c  preferred  stock  wbich  "as  ac¬ 
complished  ai  a  cost  of  .$12,896  and 
the  payment  of  $233,415  on  account 
of  pieferreU  dividend  arrears.  These 
charges,  in  addition  to  tegular  pre- 
[  (erred  divideuds.  reduce  siirplu.s  b.'- 
$14,400  to  $1,178,594.  There  are  now 
outstanding  l,50,(ioo  shaies  of  $2o 
par  value  preferred  slock  on  which 
dividends  of  $l.5o  are  pa.'able  an¬ 
nually.  The  number  of  common 
shares  remains  unchanged  at  295.- 
852. 

Current  a.'^sets  total  $4,459,024  of 
'•hich  $276,912  is  in  cash.  $2.115.7,35 
13  in  recenables  and  $2. "48.420  is  in 
inventories.  '  urrent  liabilities  total 
$1,011,395.  Funded  debt  was  re- 
dueed  by  lioo.ooo  .-md  no"  totals 
$900,000.  Land.v.  buildings  and  equip¬ 
ment  are  carried  at  $2,760,598,  an  in¬ 


crease  of  $.50, npn.  while  depreetation 
reser''e  is  $963,993  and  contingency 
reserve  remains  a*  $l,50.onn 

Income  and  surplus  account  fol¬ 
low.?  for  fiscal  jears  ended  March 
31;  — 


1^3^ 

'183 

$ 

755,880 

Op*r  profit  . 

Leaa — 

7li.!?7 

Depreciation  . 

1  1  0  a*,*. 

III  ;  Ifl 

Bond  int.ereaf  .  .  . 

3P  non 

42  nnn 

Bank  inheres! 

1  700 

?  2. '>3^ 

Bond  di«c  w-o. .  .  . 

1  2 . 1  “5  9 

'  3  480 

Income  tax . 

»03.l  M 

'21.722 

Vet  profit  . 

445,001 

575  152 

WEST.  BREWERIES 
PROFITS  EXPAND 

Net  After  All  Charges  Up  at 
$25,253  From  $6,475  in 
Preceding  Fiscal  Year 


Dp'H  arre.ar!i  .... 

233.4  1  5 

'  3  5.043 

Curren*  divd:  — 

Old  Fref  . 

'  57,326 

206,724 

Vew-  Fref 

•3,71’ 

Surplus  *01  ’-ear 

H  1 .444 

2  14, 1  Aj 

Prev  Rurplua 

1.112.134 

1.108.472 

LesR-  -• 

rn«»  t.'f  praf. 

k  .... 

5urplu.R  forward  ... 

1,178,314 

1.112.934 

CourtauIdB  Work  on  Process 
Making  Textiles  From  Milk 

London.  Eng  —  The  Lajieashire 
textile  trade,  .iccording  to  "Indtis- 
inal  Britain.  '  is  keenl.v  inteiested 
in  the  possibilities  of  casein  fibre, 
production  of  which  wa.s  begun  by 
Messrs  Coiirtaulds  last  year,  which 
is  now  being  tried  out  in  f.anca- 
shire  cotton  spinning  mills  for 
blending  with  viscose  staple  fibre 
The  experiment  is  only  in  its  early 
sfage.s,  but  already  several  interest¬ 
ing  cloths  hate  been  produced  with 
a  "ool-like  appearance  and  handle 
from  yarn«.  containing  67  per  cent 
staple  fibre  and  33  per  cent  casein, 
which  is  developed  from  milk.  The 
cloths  seem  to  have  possibilities  for 
dress  materials  and  sports  sbirf 
mgs.  and  in  the  heavier  counts  ma¬ 
terials  suitable  for  lightweight  suit¬ 
ings  and  costume  doth.?  of  the 
flannel  type  ma'  he  produced 
<  aseiD  is  Jt'jd.  per  pound  and 
staple  fibre  lOd  per  pound,  and  as 
there  IS  virtually  no  waste  in  these 
products,  the  mixture  jarn.s  "-ill  be 
available  a*  a  modest  price. 


Winnipeg  Bureau  Tha  Financial  Tima* 

M  innipeg  —  After  deducting  sell¬ 
ing  and  general  expenses,  Western 
Bre'verie.s  Ltd  ,  reported  an  operat- 
I  ing  profit  of  $513,358  for  the  j-ear 
ending  October  31,  ]93S.  at  the  llth 
annual  meeting  held  recently.  For 
the  preceding  fiscal  'ear  operating 
profit  was  reported  at  $475,974  Gov¬ 
ernment  faxes  reduced  this  total  to 
$185,729.  but  the  balance  "as  raised 
to  $192,768.28  by  mtscellaneous  in¬ 
come  and  income  from  sundry  m'  est- 
ments. 

Salaries  paid  to  executive  officers 
legal  fees  and  directors'  fees  amount¬ 
ed  to  $37,114.91.  After  providing 
$34,924.6"  for  interest  on  bonds.  $2,- 
132;— for  redeemable  preferred  stock 
and  $93,343.93  for  depreciation 
charges  on  all  properties,  there  re¬ 
mained  a  net  profit  for  the  year  of 
$25,253  a  healthy  improvement  over 
the  previous  year's  net.  before  pre¬ 
ferred  dividends  of  $6. "78.  i 

Total  current  assets  are  shown  a* 
$219,961.44  as  against  current  liabili- 1 
lies  of  $293,655.75. 

U.  Fields  was  elected  to  the 
boards  of  The  Drewrys  Limited. 
Winnipeg;  Dre'vry.^  Limited.  Saska¬ 
toon;  and  the  Moose  .law  Brewing 
Fniupany  tumited.  Moose  law  ?ub-  j 
sidiaries  of  Western  Breweries.  ! 


BARCLAYS  BANK 
(CANADA)  It  a  unH  of  ono 
of  tha  largest  banking  organL 
tatient  in  tha  world.  A  com* 
plate  banking  tarvica  it 
offered  to  firms  and  indi¬ 
viduals  having  domasiie  bank¬ 
ing  requiramants  and  lo 
those  intarasted  in  Empira 
trada  and  daveiopmant. 


MONTREAL 

214  ST.  JAMES  STREET 


TORONTO 

to  RIN&  STREET  VifEST 


DO-M.  (OAL  OITPIT  IP 

Glare  Bay,  .N'.S— Output  of  the 
19  producing  conienc;^  of  Dominion 
Coal  (  o.,  Ltd,  for  the  month  of 
Ms,'  amounted  to  416,19"  ton.^.  Thi- 
rppresented  an  increase  of  42.442 
ion%.  or  about  11  13  per  cen*  over 
the  May  1938  production  of  the  com-, 
panv,  I 


Court  Approval  Given 

Hamilton  Bridge  Plan 

Toronto. —  In  a  judgment  handed 
down  here  this  week  at  Osgoode 
Hall  the  proposed  capital  reorg.in- 
uation  of  Hamilton  Bridge  <'o.,  Ltd  . 
alread'  authorized  1"  shareholders 
of  the  company,  was  granted  ap¬ 
proval  of  the  Courts. 

The  plan  involves  cancellation  of 
all  iini;-3iicd  preference  shares,  the  ; 
'vriting-off  of  all  arrears  of  divi-  i 
dends.  conversion  of  .all  preferencp 
share.?  by  giving  each  holder  10 
common  for  one  preference,  and  I 
give  edoh  common  shareholder  one 
common  for  four  common  sharer. 
Thi.  'voiild  provide  243,909  common 
shares,  of  which  the  common  -hare- 
holder?  will  hold  slightly  under  19 
per  cent  and  the  jireferred  more 
than  99  per  cent. 


The  paid-up  capiul  is  to  be  re¬ 
duced  from  $4. 983. "90  to  $2,437,509 
a.s  the  old  valuatiou  of  assets  is  out 
of  line  with  present-day  value. 

Twentj  thousand  additional  com¬ 
mon  .share..,  are  to  be  listed  to  pro¬ 
vide  for  convcr.sion  privileges  at- 
tacliins  to  a  nev*-  bond  issue  of 
$499,990,  i'  and  when  this  is  made, 
to  provide  ajditioual  capital 


M  IV  MEKFL  DlRKrxOR 

.Vew  York  — The  directors  of  la- 
fernationj.1  .Nickel  Co.  of  Caaada. 
I  td  .  at  their  regular  nionihl,' 
meptuig  elected  Lord  Catto  of  Cairn 
cdlto  to  fill  the  vacancy  on  the 
board  caused  b.'  the  death  of  Sir 
Robert  Mond  lyvrd  t'atto  repr,'- 
senied  the  Briti.sh  Food  Mission  in 
♦he  F  ?.  during  the  Great  War  Hi¬ 
ts  a  director  of  Itorgan  G"cnfi»tt  .C 
‘'o..  Ltd  .  the  I.ondon  affiliate  of  J. 
r  Morgan  \  '  ■> 


GIVES  GREATER  DURABILITY 


The  RAM  of  a  100  ton  ftarpn^  hammer  rains  oO-ton 
blow?  on  the  anvil.  Ordinary  metah  cannot  stand 
the  strain  or  vibration. 

The  ring  of  a  hand  hammer  resounds  as  metal  meet.s 
metal.  Sooner  or  later  ordinary  steel  or  iron  will 
break  under  constant  use  and  abuse. 

So  the  makers  of  machinerv  and  tools  the  world 
over  have  turned  to  Canadian  Nickel  to  prolong  the 
life  of  their  products.  Nickel  alloys  in  actual  use 
have  lasted  tivo,  ten,  ex-en  txventy  times  as  long  as 
the  metals  they  have  replaced.  That  is  why  the 


demand  for  Canadian  Nickel  has  .steadily  increa.-,e<L 
That  is  why  the  Nickel  mines  near  Sudhnrv  hax’c 
periodically  Lnrrea.-ed  tiieir  output  aud  emploved 
more  men.  That  is  w  hy  additions  have  been  made  time 
after  time  to  the  ininien.se  .smelting  plants  at  Copper 
Cliff  and  the  refineries  at  Port  Coll-»orne,  Ontario. 

This  great  Canadian  industry  stimulates  Canadian 
prosperity.  The  million.s  it  pays  each  rear  in  wage*, 
and  for  equipment,  power,  timber  and  freight,  ciren- 
late  to  every  corner  of  the  Dominion.  Everv  Cana¬ 
dian  henehts  as  the  Nickel  industry  prospers. 


ar*  invitMf  tut 
u  rite  /or  a  copy 
o/^Tae  Nicxel 
L>DfrtBT  vt  1938" 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


MONETA  SHAFT 
DEEPENING  TO 
START  SHORTLY 


To  Encourage  the  Prospector 

An  Editorial  From  Thr  Fort  William  TImeg-Journal 

Gold  muling  is  an  Industry  that  i  tal  cannot  be  made  available  under 
ia  continually  dependent  upon  rein- '  present  regulations. 


Exploratory  Drillins  From  forcement  from  its  source,  and  the  making  regulations  ivhicJi  deal  ,  Industry  Begins  to 


Present  Low  Level  Fails 
to  Show  Ore 

INTERESTING  STRUCTURE 


Moneta  Porcupine  Mine.-,  Ltd.,  steadily  producing.  Their 
will  commence  shaft  .-inking  on  |  should  be  I'ontmuall.v  inert 
.Tune  15,  and  '"'ill  can''  ih®  pre.-ent  new  mines  being  brought  in 
shaft  down  another  ITS  feet  below 

the  present  J.iotiom  at  :':5  feet,  star  proyglit  into  being  is 
ed  trailer  Sec.-worth,  president,  work  of  ihe  prospector, 

the  company'.:;  annual  meetina.  j  when.  In  the  province  of 
Shaft  sinking  will  be  comploh'd  b'  rjm  uia.ior  gold  protiucing 
tbe  end  of  .\ugu.=i,  .tlr.  Seg.sworth  ,,(•  noininiuu,  the  nut 
said,  and  mst  of  this  work  will  run  ,,pnmg  claims  recorded  dr 
abo'i'  ?5.0no  .a  month  foi  .aboui  li  one-half  <.vei  two 

month.^.  I'idinon'l  diillinc  ticlo'j^  thei-p  us  .somethine  w-rong,  blither 
the  *t.''  foot  le.' el  h.as  tm  luded  e  field  is  worked  out  or  the  pros- 
ho.ies.  2  of  which  wpt  r  id.ank,  whiJe,  po,  frir  i.;  being  discouraged  hv  some 
the  3rd  cave  intevpr,,i,ig  usmi'v,  al- |  agenev, 

though  no  commeric.Tl  ore  w  .-i.s  m- i  reeords  show  that,  in  1336, 

tfi'sected.  k  4'h  hole  i.i  unae!'w.i'.  ,^^,0  «pie  17.295  raining  claims  re- 
bm  Mr  Segsworth  empha.ui.td  mat  Rinded,  a  number  which  dropped  in 
this  dnllim.'  IS  only  a  pur'  "f  me  1.S.4I},  8j:d  in  1936  the 

general  exploratory  '■ai.ipai.gn  ai  |  mjmher  of  raining  claims  r 
depth,  and  .•  :1!  not  afiec  'Im  p'o-j  ,|j|,  ^vhole  of  Canada  ■w 
posed  shjt;  sin.iiug  progi a'li,  I  o  rqg  \ot  onlv  this,  but  cla. 

Althou.gh  diuftinc  alon^g^  me  Ptc-— :  ,  gn^ijons  in  19.36  amounter 
ent  bottom  l^'iel  it  '-i;:,  feet  has  becln 

given  no  ore  tha-  would  .'ipproarh  '  Ontario  had  onlv  6 


source  whence  It  derive.s  its  pooling  of  mining  shares ' 

strength  is  the  prospector.  If  there  ,n  new  companies  the  Ontario  Se-  ' 
i.s  anything  done  to  discourage  the. ;  ^  unities  Commission  has  not  pro-' 
prospector,  the.  whole  .structure  of  looted  the  ptiblic  against  fictitious ' 
cold  mining  iS  bound  to  suffer.  It  pn.  es.  hut  has  crentod  conditions  ‘ 
IS  not  enough  to  have  a  few  mines  under  which  bogus  promoters  are! 
steadily  producing.  Their  number  aofuaiiy  helped.  Free  trading  in  I 


should  be  .'onunually  increa.sed  by  ,,1^103  is  one  of  the  niaior  safe- 
new  mines  being  brought  into  heuig  cards  again.st  unwarranted  boo.st- 
and  Ihe  ,>nly  way  in  which  thev  can  mg  of  prices  of  mining  shares  The 
be  brought  into  being  is  through  .anangemenfs  regarding  poolint:  of  i 
the  work  of  Ihe  prospector.  shares  should  he  left  in  the  hand  ' 


1  Creditors  Approve  Plan  to 

TJRITIES  Rehabilitate  Payore  Gold, 

Secured  and  unsecured  creditors 
I  hII7117  DDilD  A  Tf  AM  Payore  Gold  Mines.  Ltd.,  meeting 

!  llij  TT  f  ili/itA  1  lUPI  '  bankruptcy  court  accepted  a 

plan  of  compromise  for  rehabilita- 
DAOje  CTFIDIFU  i  *‘0"  of  fhe  company.  Shareholders 
O/lOlO  "ill  accept  a  reduction  of  one  for 

B  ■  nnvxm  a  shares  of  a  new  company 

FIIk  AIRpkTA  fill  \  creditors  will  accept  a  plan 

I  vA  vIIjIJ  providing  for  payment  of  20  cents 

'  _  on  the  dollar  to  be  made  'within  two 

,  Industry  Begins  ~to  Realize  ratification  of  the  plan. 

I  \x/  1  a.  I  *  j  II  another  20  cents  three  months  later 

,  Wastefulness  ^  and  Lack  20  cents  every  three  monih.s 

I  of  Efficiency  with  interest  at  3%  tiutil  all  obli¬ 

gations  are  discharged. 

TO  FIND  HAPPY  MEDIUM  Creditors  were  told  that  negotia- 

....  _  ;  tlons  were  in  progress  with  a  group 

Calgary.  —  The  urgent  problem  of  w  illing  to  take  over  ihe  property 
substituting  '’epuservaiion  on  the  and  it  was  expected  that  operations 
basis  of  efficiency"  for  the  present  '  at  property  in  northwestern  Quebec 
"proration  on  basis  of  market  re- ,  could  be  resumed  In  about  15  day.s 
quiremenis"  is  receiving  the  serious  j  and  that,  all  further  business  w  ould 
oonsideratioii  of  the  Conservation  be  on  a  ca.sh  basis.  1 


Wastefulness  and  Lack 
of  Efficiency 

TO  FIND  HAPPY  MEDIUM 


Old  Parr 

Scotch  Whisky 


ftIft-R  MACOONALO  CRCENLCCS  LTO,.  LEITH,  SCOTIANO 


Making  Survey  of  Sawmill 
Waste  in  New  Brunswick 

Maritime  Bureau  The  Financial  Timea  I 


mern.nc  p.^iinr.  -lou  it  ha>  hiihfi'to  ^rrown 

work.^  out  ,.r  tho  prni:-  ,,,jp  „.,.jip,. 

‘ing  discouraged  b.v  .-.ome  ii„  ..nnie  .abu.-o.^,  and  the  specu'ator 
'  wo'ilii  bo  (ailed  upon  to  use  hlsoivn 

rds  show  that,  in  1936,  nnlgiiifiit  and  brains  to  a.  greater 
1  <  .295  raining  claims  re-  oxifni  than  when  under  the  pro- 
umber  which  droppefl  in  teciing  wing  of  the  hens  of  blim 
411,  ajid  in  1936  the  ,.;kv.  but  minlnc  and  pioneering  111 


iiumber  of  mining  claims  recorded  mining  indu.strv  would  again  be- 


cxpocied.  and  forced  a  series  of  pro-  j  I 
duct  ion  boosts  that  has  raised  yield 
from  111, Sun  bills,  to  25.iiiin  bbls.  in 
twiy  months,  and  yvill  force  a  further  Small 
boost  uc.xi  week.  'I  iirner  Valley  is  | 
rapidly  reaching  the  point  where  the  I 
nia.jority  of  wells,  if  produced  at 
their  full  allow  able,  will  operate  in  j  _ 
a  yvastefiil  and  inefficient  manner.  .  ' 


SUCCESSFUL  TEST 


Financing  of  Developments 
Completed,  Senore  Gold 

A.  H.  Marston  of  Toronto,  and 


Saint  .lohn.  N.B.  —  The  Forest  Francis  Kernan,  .Ir..  of  New  York, 
Product.s  I,aboratory  of  the  Domi-  have  been  elected  directors  of  Se- 


11)  the  ■whole  of  Canada  ■was  only 
9  "46  Not  onlv  this,  but  claim  ■'dii- 


the  he-man’s  game  that 


eUation-  Tn  1^36  amoun'ted“tnT  '-he  ^f|T.trner  Valiev' producHon  should  he .  ^^nyon  No.  1  yvell  on  the  Clearwater 

-I  ;'rtha”  ;  tho  winning  of  I uow  St ructure,  and  Is  now  proceeding  be- 


given  no  ore  tha-  would  approarb  '  Ontario  had 

the  economu  Io'pI  of  the  ’-inae.  the  ,  -ood  .-faxiding  than  it  had 

pre.sidpni  poured  out  that  a  cha.rar- ,  beginning  of  193S, 

tfiv:.::*:r  fpa'jre  of  ‘he  Forrupiuej  -j-jj  those  who  know-  the  extent  of 

mimn.g  .area  is  the  ui'dltiplicry  O;  '  u^uing  forinatioo  in  this 

ore  bodies  whith  arc  fo-Jiid  to  oc-  province  and  the  ver'-  little  work 
cur  1C  fdvo: ,ib,p  zones,  and  -that  been  done  .*0  far  e-cen  to 

.Mone'a  ha.-  much  loom  -Ur- 1 -^^gich  the  .surface  '-if  this  area,  the 
ther  exp, ora*. on.  00th  'o  depUi  and  1  |j^g,  ,].|p  |.jg-  been  reached 

Ia:.pral!v  elsewhe-e  on  the  com- ■  discoi erie.-;  is  simply  ab- 

pan'- y  32"  a'--^  property  Pro.-.-  jm-jj  F'-om  the  rorcL-piiie  district 

pert.s  fo'  the  d:.-coverv  of  other  ore  ,|^p  ,j,p 

Icn?  .',t  depth  .ye  Thorpforo  encour-  xvoods  gold  field.s  m  the  vo&t.  there 

aginc.  !!<■■  iiided  that  'he  atten- ,  puoniiou.::  .areas  that  .=tili  await 

'ion  of  .tome  of  the  ma.ior  conipan- 1  ^  work  of  the  p 

le.s  in  the  area  -was  being  directed  1  known  that.  1 
tow  ards  ’he  sort  on  to  the  ."oirh- ^ 

w  .-.-t  Gong  the  line  of  strike  which  ,  j^g^.p  ^^p^^  orefuM 
the  .ytonct^,  properft  I  years,  rew  d'srove 

M.ai-kct  value  of  the  investments  ;  p,g^p  „,p,., 

h'.d  hv  ’he  rompanv  at  tim  present  opportuniti 

time  sliglltlv  ooc-ed  thrir  t  os  ■  p...,-p,.,-  nf  new-  and 


the  heglnnmg  of' 
only  68  more 


prevails. 

Secuntie.-  commissions  may  be  of 


both  wasteful  and  inefficient  to  op¬ 
erate  wells  at  a  very  loyv  rale  during 


value  to  the  Investing  public  by  the  winter  and  to  open  many  of  them 
creating  a  channel  through  which  wide  when  market  demand  reaches 


the  speculating  public  could  secure  its  peak.  Wells  operated  at  too  low  ;  '  nwtia  to  maKe  an  accurate  mea- 

i  and  check  information  of  vital  con-  a  figure  use  more  gas  per  barrel  of  |  ^^rre.  officials  are  unwilling  to  make 

j  cern  to  any  enterprise  publicly  fi- '  oil  produced  Opened  too  yvide,  yvells  i  Two  samples  of  the  gas 

I  nanced  There  are  certain  activities  ,  tend  to  show- rapid  pressure  and  pro- i I  i,"!  hV. ‘o ‘ 
i  for  the  pru  ct  tion  of  the  public  ,  duction  decline,  and  increase  in  gas- i  into  Calgai .v  for  a  Test.  It  |  -  ■  e. 

:  w-hich  can  he  safely  undertaken  by  r  oil  ratio.  It  is  obvious  that,  if  maxi- j beliey-ed  the  gas  w-ill  show  slightly 
,  such  commissions,  the  truth’  of  mum  ultimate  production  is  to  be  ob-  ^  ®  i  is  being 

.statements  made  In  prospectuses  tained,  w-ells  must  he  operated  at  a  Titilled  .lointl'  by  the  t  algary  Gas  <  o 

should  he  guaranteed  p.nd  it  could  j  'happv  medium",  the  rate  at  which  '  Oihs,  Ltd^  The  diamond 

he  provided  that  proceeds  from  the  '  thev  can  produce -w  ith  the  least  was-  ,  commenced  in  the  Banff  shaby 
sale  of  treasury  stork  should  go  in- 1  taee  of  gas  and  the  lowest  rate  of  the  Deyonian  limestone  at  25i 

to  the  trea.siiry  and  he  used  for  mine  :  decline  ”11^  ’  b’^T-eeding  2133  ff.  in  the 

development  The  work  of  s(vtiritv  j  True,  conseryation  in  Turner  Val-  V*' until 
commissions  should  not  be  allowed  ley  yvil)  only  be.  possible  yvhen  means  been  thoinugh!'  tested 


nion  Forest  Service  is  making  a  sur-  nore  Gold  Mines  Limited.  Mr.  Mars- 
c  „  ~  ‘  ^  ,  n  J  'ey  of  sayy-mill  waste  in  a  number  of  Ion  -will  represent  the  Canadian  In- 

NltiaJI  ^  Lommeraal  rroducci’  New-  Brunswick  mills  with  the  idea  t.erests  and  Mr.  Kernan  (he  New 

Believed  Possible  on  This  in  vieyv  of  collecting  statistics  as  to  York  interests  w-ho  are  providing 

New  Field  'he  extent  of  waste  and  dcterinining  funds  for  the  development  of  the 

______  its  prospeetive  value  as  a  by  product,  company's  property  It  was  recent- 

Follo'vlng  a  test  of  a  gas  pro-  ^  party  under  officials  of  the  De-  I.v  announced  that  Senore  Gold 
during  horizon  topped  at  2376  ft.,  P^^ttment  has  already  entered  upon  Mines  Limited  had  completed  ar- 
drilling  has  been  resumed  at  Altoba  'he  work.  rangements  for  the  financing  of  the 

C  anyon  No.  1  yvell  on  the  Clearwater  It  is  proposed  to  Include  ten  mills  development  work  recommended  by 

structure,  and  is  noyv  proceeding  he-  m  the  survey  during  the  next  two  P  Norrie.  consulting  engineer, 
low  240n  ft.  yy-ith  diamond  equipment,  months  and  the  investigation  is  to  for  the  sinking  of  a  shaft  to  a  depth 
Test  was  made  with  bottom  at  237S  take  into  consideration  the  potential  of  at  least  250  feet  and  opening  up 
ft.,  2  ft,  in  the  gas  zone.  The  flow  value  of  such  by-products  as  of  the  vein  indicated  by  diamond 
yvas  substantial  but  as  no  gauge  yvas  edgings,  shavings,  slabs  and  sawdust,  drilling.  The  company’s  property 
at  hand  to  make  an  accurate  mea-  It  is  also  proposed  to  visit  some  consists  of  about  1,600  acres  in  Pas- 

sure,  officials  are  unwilling  to  make  mills  in  Nova  Scotia  and  it  Is  expect-  calls  and  Senneville  townships.  Que- 


!  It  is  well  recognized  by  the  refiner  |  ‘{^'’J'.’^beerrrs^'unmd  af  Altoba  'he  work, 

and  prodiicpi-  alike  that,  if  possible.  I  hac  been  resumed  at  Altoba 


gh  which  wide  when  market  dem-inri  reaches  !  "  '"'hstnntial  but  as  no  gauge  yvas  edgings,  shavings,  slabs  and  sawdust,  drilling.  The  company’s  property 

iliJ  .secure  its  neak  Wells  onerated  at  too  low  '  hand  to  make  an  accurate  mea-  It  is  also  proposed  to  visit  some  consists  of  about  1,600  acres  in  Pas- 

vital  con-  '  1  figure  use  more  gas  ner  barrel  of '  offt^ials  a'’e  unwilling  to  make  mills  in  Nova  Scotia  and  it  Is  expect-  calls  and  Senneville  townships.  Que- 
iblicly  fi- '  oil  produced  Opened  too  yvide,  yvells  !  estimate.  Two  samples  of  the  gas  cd  that  some  extremely  valuable  data  bee  Iramediatel.v  north  of  and  ad- 

activities  ,  tend  to  show  rapid  pressure  and  pro-  .’"hen  and  are  now  being  To  he  forest  products  industry  will  joining  Perron  Gold  Mines, 


(owaters  To  Build  A 

Mill  In  Newfoundland 


Contraction  Shown  in 

Coke  Output  for  April 

Ottawa. —  Production  of  coke  in 
Canada  during  .April  amounted  to 


tb -■  -work  of  the  nrospec.tor  1'  I? , ,  ,u  .  '  '  , 4  '  "  j  '  1  '  j  '  i-  ^  ■  -  ... 

1  ,v,_  T.othe.  trei.suryandbe  used  tor  mine  :  decline 

'veil  known  that,  ui  section.*  of  the  1  ,  ,  ,  , 

1  f  .1  development  1  h®  work  of  sivnritv  True,  conseryation  n  Turner  A al- 

varioiis  ~cld  tie  ds  that  seemed  to  ,  ,  ,,,  ,  , 

.  u.  L  _ _  f,„.  I  commissions  should  not  be  allowed  ley  yvil)  only  be.  possible  yvhen  means 

xears.  rL-  disroveries  "aVe 'stlD  te- j ."r  'he  inmrv  of  the  Indu.s-  sre  found  to  level  off  production 

,  _ _ _  ,  „  trv  that  is  to  he  financed  through  the  vear  and  avoid  the  rapid 

ing  mane  and  the  e  must  be  thous- .  ,  j  j  ,  ,  7, 

•mds  of  opportunities  for  the  dls- 1  Minina  is  well  known  .0  he  rhange.s  now  needed  to  meet  de- 
."overv  of  new  and  promising  pros-  -M'cciHa rive  b-i.^mess  .and  -h  depends  n’^md^  -  , he  prairies  pemibarly 
nects'in  the  huge  areas  the,  have : 'ipon  »he  speculator  to  furnish  the  rapidly  flucuatm?  market.  The  so- 


St  .Tohn's.  Nfld  —  Operation  of  I''3.445  tons  compared  with_  l_g7.7«5 
Bowater  -  Llovd  f  Newfoundland  I  't"®  month  and  207.755  ton-s 

Limited,  this  year  wilj  provide,  work  ^I”'"-  ''’^8  This  mouth’s  ton- 


the  lime  has  been  thornughlv  tested  for  for  jo.ooo  men.  Hon.  ,T  C  Pud-  P®'  t'®"'  I’®*®"’’  'i*® 


are  found  ‘  to  level  off  prodnetirm  The  drillers  are  already  as.sured  of  de.ster,  commissioner  for  health  and  March  total  and  11.7  per  cent  below 
throngh  the  vear  and  avoid  the  rapid  fommercial  oil  producer,  yy-eifare  in  Newfoundlajid  s  Commis-  "r®,  bu'PuT  in  April  of  last  year 

changes  now  needed  to  meet  de-  hav ing  drilled  thi  nugh  a.  9b  ft  porous  sjon  of  Government,  said  on  his  re-  Coke  oven  chaiges  for  the  cur- 
mands  of  the  prairie’s  pecnHarly  '^bne  between  1196  and  1286  ft  .  which  ,„rn  from  Comerbrook  r®”'  month  included  _S3,940  tons  of 

rapidly  flucttiating  market.  The  so-  shoyyed  good  satmation  of  light 
lution'  lies  in  expansion  of  storage  areen  crude.  Tests  Indicafed  a  com 


?ho«n  V  t^.56.764  in  'bo  las'  ’h.-i  areas  that  have  Mipon  the  speculator  to  furnirh  the 

iTial  s'atemen'.  and  in  addCion  The  •  r,ar(il\-  looked  over  superfi- 1  moiicv  required  .Apparentlv  the  ef- | '"non  nes  in  expamsinn  or  storage 
rompan'-  af  present  holds  call  '-b-Tf®  1  |  feet  of  recent  1egl.*la.tion  has  been  1  building  ’ip  of  large  re.scrve 

w  ith  'he  Montreal  Trust  c  o  to  the  ^  j'  seem,  therefore,  -that  the  Mo  diseourage  the  spenilatov  and 

'■aliie  of  .5190, 17<''.  .and  has  cash  of  the  rrospec- ' 'h'is  to  take  a-o-a  v  t.he  chief  support 

aro'ind  .iran.ono.  investment  hold- ■  j,  other  causes  than  the  to  the  p, o^pertor,  wh.'-  cannot  carry¬ 
ing,*  a--e  divided  a.s  follows;  I  prospecting  ground  and  the  "ii  wnhnnt  thebae'-ing  of  some  one 

Dominion  and  d  ^  F  Bond?  .  slimness  of  the  chajices  of  making  "'lio  is  willing  to  *peciilate.  iha.t  i.*. 


, ,glp,  g_  .,  !  supply  Of  erude  during 'the  winter  'his  1®'®!  J*'® '®f®'^  39  degrees  .  ®  - 

'  .  '  P  f,'  months  in  teadine-s  for  tbe  neri-id  Baume,  and,  unlike  the  Turner  Vai  C  ‘  ^ 

y  this  rh  Pt  <iinnnri  inonins,  in  lesainpoS  inr  uie  peritMj  ,  ,,,  j«  »  j  ,  ,  f^ion^  arp 

cniM  Nuppori  ^  ‘  ,  ipy  Madis^n  limp  produrt  and  fhp 


around  .'Uiii.ooi'.  •Tnve.-'me 
inr?  divided  as  follnws: 

Dominion  and  R  Bond?  . 

xPro''»nc:al  Bond.?.  . 

Ind’jRtria!  Bonds  . 

Ird'is'nal  5torks  . 

*  ^^.nln5  S’oeks  . 


of  heavy  demand. 


^eyeral  rrnblems  !  ,j,owed  only  slight  traces  of  sulphu 

The  industry,  hoyvever,  must  solve  ;  The  gas  eompany’s  chief  interest  1 


naMne  nniiea  rnrniign  a.  .in  tt  pnrenis  sjon  of  Government,  paid  on  his  re- 
zone  between  1196  and  1286  ft  .  which  ,„rn  from  Comerbrook 
showed  good  saturation  of  light  j-  < 

erPenernde,  Tests  indicated  a  com  ,  ar®  Pr®®®®-!'"?  for  The  erec- 

merrial  well  could  be  developed  at  "  sulphite  mill,  ral  ed  for  in 

this  level  The  oil  te.sted  39  degrees  ^P'-®^'®"'  b®Tween  the  enm- 
Baume,  and.  unlike  the  Turner  Vai.  ?b'’®'-Pm®nt,  and  exten- 

ley  Madison  lime  product  and  the  ^r®  bemg  made  to  wharfage 

Moose  Dome  Devonian  produrt.  'y'^'-®bbuse  accommodations,  and  to 
showed  only  slight  traces  of  sulphur.  offices. 


any  new  discoveries.  It  is  sugge.sted  to  take  a  chanre  .-«n  big  profits  in  I  several  Incidental  problems  before  it|,he  Clearyvatcr  is  as  a  possible  re-  pluled  to  start  immediately,  and 


on  of  Government,  said  on  his  re-  Yoke  oven  charges  for  the  cur- 
irn  from  Comerbrook  '■®p'  uionth  included  83,940  tons  of 

_ _ _  *  *u  Canadian  coal  and  173.248  tons  of 

Plans  are  proceeding  for  the  erec-  ^  ,v,e  vear  to  date 

on  of  a  sulphite  mill,  ral  ed  for  in  f  ^  3  Canadian 

le  agreement  between  the  com-  ^  imported 

iny  and  government  and  exten-  carbonized  in  Canada  to 

ons  are  being  made  to  yvharfage  j  --X.m  .  xv.« 

,  '  .  ®  produce  7.y0,193  tons  of  coke  The 

arehousp  accommodations,  and  to  j  .  ,  ,  .v,«  0^=? 

e  offices  corresponding  total  for  the  first 

four  months  of  a  year  ago  amount- 
Moodcutting  operations  are  sche-  849.236  tons. 


!  That  the  department  of  mines,  in  i».* 
laudable  desire  to  prevent  fraud.*. 


3  p.y-rbangp  for  ibe  hazard  he.  is  voi- ;  pan  place  the  solution  to  the  main  pm-ve  source  of  natural  gas  for 


'iniarii'  ,i*'?uminc  If  such  regula-  j  problem  into  effect.  It  must  decide 


s  -Chi-o-  On*?' 
. — C'rii?flv  rcld 
di'-idend  r^''’ins 


^one  ton  far  and  ha?  created  '10ns  are  mad“  a?  -will  prevent  anv  '  hon-  much  additional  storage  is  re- 


099  men  would  be  required,  he  said. 
Other  work  would  provide  employ- 


-imng  stocks — largs!-/ ^  Conditions  that  disco'.irag‘= 


pe'-.cnn  fi-oi'i  taking  a  chance.  thp|r|uired.  It  must  find  means  of  pre- 


southern  Alberta  market.  Canyon  is  Other  work  would  pro 
interested  in  the  possibilities  of  'u®ut  for  another  3.009 
crude  oil  production  The  t  leartvatPi  This  year's  cut  was 


y.B.  PEBJnTS  DOITILED 

Fredericton  —  Building  permit  to¬ 
tals  In  New  Brunswick  last  April 


■and  thus  di'-e'-tlv  disroura.ees  the  prospermr.  -.vho.  after  all,  take*  :  venting  the  heavy  stipplv  of  stored  field  lies  .some  120  miles  north 

:  ditficulUes  had  p^i^.pccor  -^-ho  de-pends  upon  11="  'he  biggp*,  cb-ance  of  an*-  one.  tviil  ;  ,,ii  being  loaded  onto  the  market  of  Calgary. 

research  v  ork  of  capit^al  coming  in.  from  venturing  vetit-e  from  the  field,  from  which  during  the  periods  of  slack  demand.  ,  jj'tjti  ' 

metallurgical  .*t,aff,  -  ivjp  woods  *n  seek  for  claim*  apparently  he  is  being  forced  to  re-  with  its  resulting  demoralizing  effect  .  .  -  ^ 


Ino-al  milling  ditficulUes  had  p^ij.pccor  -p-ho  de-pends  upon  nen 
hecn  solvad  by  research  work  of  capital  coming  in.  from  venturing 


This  year’s  cut  was  estimated,  at  were  almost  double  those,  of  the  prev- 
359.099  cords  of  pulpwood  or  130.-  lous  April,  at  $87,630,  compared  with 
990  more  than  last  year,  ,$47,386 


and  mill  operation  yva,=  very  sa.tis- :  which  he  is  alm.o.st  certain  win  nm  tive  under  th.e  c.onditions  which  are  on  prices  of  crude  and  refined  pro 
factory  "at  present,  the  pre.*ident  re-'  pp  developed  sin.'-e  the  needed  cap'-  bems  created  to  curb  him  |  ducts.  It  must  decide  who  is  to  foot 

por*ed  Certain  change*  had  been' _ _  —  . . . 'the  bill  for  the  additional  storage 

j-  '  COMIIOIl  ENDS  B.  t  INES  OBTPIIT  .  5“  "S' “ ' 

—  ■  FAVORABUE  VEAII  INCREASES  27.7  P.  t;.-- 

Mav  amounted  to  .59.5..®15  'from  the  |  - ^  .«£;.<  -t?  t-  1  7  n  J  '  '  f''®™  eva.pora- . 

oiilling  of  .5  712  ton*  for  an  average '  Contpany  Reports  Net  Front  of  The  Ten  Largest  Protiucers  tn  non:  wheihe,  unitized  storage! 

“p,.p.p‘j..(.  of’  31*6  t:  per  ton  This  $124,507  Eqij;}|  to  !2.S  Pvoviiic.e  Report  Total  of  svstem  who?p  cost  yrill  he  borne  on 

compares  with  ipnl  production  of  '  f’ents  a  Sl%are  I  $3.4 1 6,400  in  .5  Months  I  a  pin-rata  basis  bv  all  producers 

575,91  8,  in  which  month  the  rm!!  'e  -  -  _  '  will  he  pm  in  m  7 timer  Valley  tiself  ■ 

-n-a*  shut-down  for  five  day?  due  to  Toronto  Bur-au  Tha  Finantial  Timet  j  Substantial  increase*  in  prod’iction  , ’^’'®  .Mcrrilluiav  Royal  Comtnission 
ri,ffir,>itie=  in  hall  mill  cneratinn  loronro  oar  a  ,  ,  .  u  a  '  ,  1°®"  ®itDU8  >9  '  algai'v,  has  alreadv 

wnr^  approved,  state-  *  "-heard  some  mention  of  the  problem, 

.HfAn*Pfl  aDfl  flirermr!;  ^  of  •  iumbia'a  trolfl  minos,  in  thp  fn^r  bv  various  wiinosses.  ThPre  is  soorl 

2:3,;c'r;r,' 

ing  .at  which  l,.y23.9o9  shares  _were  ,,  months  ended  April  3®.  1939  period  of  last  .vear.  _ .  _1 _ _ 

represented  by  proxy,  and  4.;>.1j-j  .  ,  months  period  ended  May  The  output  of  the  ten  leading  pm-M  r,  1  -r 


COMMOIL  ENDS  B.  C.  MINES  OUTPUT 
FAVORABLE  YEAR  INCREASE^  27.7  P.  C. 

Company  Reports  Net  Profit  of  The  Ten  Largest  Producers  in 


$124,507  Equal  to  !2.S 
Cent-s  3  SI%are 

Toronto  Bur*au  The  Finantlal  Timet 


pvoviric.e  Report  Total  of 
$3,416,400  in  3  Months 

?ubstantial  increase*  in  prod'iction  , 


IFhj  They  Advertise 
Their  Dividends 


profit,  after  all  charges,  of  .5124,5''". 
equal  to  12  8  cents  per  .*hai-e  on  the 
979.187  shares  outstanding,  during 


ing  .at  which  l,.52,>.9o9  shares  _were  months  ended  April  3®.  1939  period  of  last  .vear. 

represented  by  proxy,  and  4.;>.1j-j  Q-ifTph?  period  ended  May  The  output  of  the  ten  leading  pm- 

shares  v  ere  personally  picsent  A  „  j  i;)3S,  ihe  company  reported  net  Queers  in  tbe  fir.*t  three  niouihs  is 

by-law  wa?  ratified  !•>  ■■'IT'"®"®*®'  piofn  of  .'567,151.  oi  7  2  cents  per  shown  as  follows ;--- 

ers.  altering  ilie  wording  of  the  j.|ig|.p  During  the  period  under  re-  ny?  ■  loy? 

company’s  dividend  bv-law.  Regular  j  production  from  No.  1  well  Braiorn-  .  J  aiA.iisa  t  asv7ye 

q-aarterly  dividend  of  3  cent?_  a  '  mtalled  $17,5.35"  and  production  from  '  S'-'".®  ' 


bv  various  wii nesses.  There  is  good 
reason  to  believe  its  solution  will  be  | 
v'orked  out  by  this  body.  | 

New  Record  Tonnages  ' 

Milled  at  Arntfield 


A  LARGE  number  of  leading  corporations  advertise  their 
quarterly  dividend  declarations  regularly  in  The  Finan¬ 
cial  Times.  Announcements  of  this  type  are  an  effective 
reminder  of  financial  standing,  managerial  ability,  and  success 
of  products.  For  over  25  years  The  Financial  Times  has  been 
a  leader  in  all  fields  of  financial  advertising. 

Is  Your  Company  In  This  List? 

The  following  are  among  the  important  corporations  whose 
Dividend  Notices  appear  regularly  in  The  Financial  Times: 


q'aarterly  dividend  of  Scent?  a  dialled  $17,5.35"  and  production  from  '  <  r 

share  will  be  paid  on  July  t.y  to  o  ^ell  for  8  luonihs  was  $73,059.  KooieTa-.  Bell? 
shareholders  <)f  rpcord  June  together  with  cash  discount,  r. oncer 

wa*  announced  gav  e  gross  income  of  $248.79®.  Afier 

.  - ~r-  deduction  of  $19,578  for  adnimistra-  p ‘ptf  ArTmEton 

Auglte  S  Successor  Company  non  and  general  expenses:*.  -f-S.l".-p  Pn-aie-r 

I  ists  Shares  in  Toronto  f"''  ^l®P'e®>auon  and  dexelopmeiit  CoH  Bel 
Lists  -snares  in  loronio  ^,jg,.„g._  .53,5.6®"  for  income  tax. 

_  t,  Ti_  c-  IT  DPt  profit  of  rpiuaiupd 

Toron.o  Eurea^.  The,  F.nanuai  T,me,  dividends 

Toronto-  .mam.;  of  Auimr  Gold  ^g,.  'fle  fn. 

Mine.^  Ltd  have  been  ^.1  ppm  cd  to.  ,,gg,g„,-  g,f  j-TSS.  .mrplus  balance  '  J  A;" 

..r'.ng  on  he  Toi  n  .(  .  w  -  ’  ,^-^5  increased  from  ->4.8. 43'  at  May 

change  a.nd  were  posted  for  'la.d-  ^  ,  o  addition 

ms  Fridav,  .tinm  2nd  ’I’®  ®ame  ,  "  '  -  first  qua 

rime  ?hare.'  Auaite  rorcui'ine  ^‘'®'  ,,  ,  output  ( 

Mines  sVnich  ar-  e.xyhangeable  ■  on  '  '  urrenis  assets  are  ».1  ,.4..  while  ,  fgg 

Ko-.i?  ,,no  foi-  1  h  1 PP  cui'rent  liabilities  are  $3,49,5,  leaving  onlv  in 


riiis  IS  an  inrreasp  nf  2~  ~''r  n\pr 
Up  fir.*t  quarter  of  1938.  Privatepr 


.’41  RR-,  '  222  13' i  Toronto.  —  Arntfield  Gold  2rines 
jyyi’sn'has  completed  reconditioning  No  2 
r,4.Hin  1 54.060  ,  shaft '  and  the  normal  flow  of  ore 

J'z'njo  *  17  400  '  ihrcntgh  this  outlet  has  been  resum-  i 

■i2i!ioi  458!o82  '  ®<I.  according  to  R.  v,  Arntfield.! 

■  !  .*ecretary-treasurpr.  During  the  six 

’ii'a-’g  ■  ■  ■  ]  weeks  required  for  the  .loh  all  ore 

_  3_.  . -J _ had  to  be  drawn  through  the  No,  3 

i,4i(,.4?o  *2.663  364  or  main  shaft  necessitating  a  tem- 
sp  nf  27.7-y  nypi-  'Rorary  reduction  in  mill  tonnage  ! 
'  1938.  Privatepr  I  "  ith  both  shafts  functioning  the 


the  basis  "ue  .Aunor  for  three 
.Augite,  will  be  removed 

Listing  covers  the  3ulhor!ze«l  2.- 
pon.OOio  5]  par  val’ie  shares,  of 


lotduing  yso^.ioj^ami  (  1  I  u  ‘  '  .md  Gold  Belt,  which  starred  pro-  tonnage  of  ore  going  to  the  mill  has  ; 

tlenien'  of  «j.is8.  .-uip^us^  a  anc^  ductive  operations  late  la.^t  year,  are  been  stepped  up  to  409  ton.?  daily' 
j-?”' o^'  additions  to  the  comparison  for  the  and  within  the  next  few  days  it  is  ; 

.>1.  1.0'  to  .'SS.lw  .3'  .  pii.  o  ,  o  fi, -St  fjuarter,  while  Relief  .Arlington’s  j  anticipated  that  an  average  rate  of 
aftei  adjustment.--.  output  can  not  be  compared  d'le  tn  ‘■Jose  to  429  (ons  daily  will  be  at- 

i'urrenis  assets  are  821,242.  while,, fact  that  the  company  began  ' 'ained.  '1  his  will  establish  a  new  re¬ 
current  liabilities  are^  $3,49,5,  leaving  only  in  .April  laiit  v-par  to  issue  cord  from  standpoint  nf  tonnage; 
working  capita!  at  .'1..8.L  t-nan?  nionthlv  reports  .Another  company,  and  vvith  norma!  millheads.  .lime 
f  rnm  i'onimon  wealth  Peiroleiims  on'-  i  ariboo  Hudson,  which  produred  promises  to  be  one  of  the  best' 


standing  amount 


.•hi'eb  1*894  17V  are.  oiitrta.nding.  Of  ,  ®®mna’'''  h®'*'-®  "'-S'"’ ®''=^'  ®® 

he  issued  .-""ck  78H.833  share.*  wevp.  nionw  ealth  rerroleiims  .and  ,.",""9 


r.8)l  in  the  fir.*t  quarter  nf  1 939 ,  months  in  the  eompany's  history 


the  issued  .-tttick  7s".8:j3  share*  wp'-p 
naid  fo-  'he  apq'iir-  'ion  "f  'he  pro¬ 
perty,  undertaking',  and  a.*;*et.--  of 
A'jgite  Porc'ipine.  673,334  .*hares 


,*harps  of  i  onimand  Oil?. 

'  omniand  Oil?,  L'd  .  had  net  reve¬ 
nue  after  all  charges,  tif  $19,138 


were  issued  to  Noranda  .Mines  for  i  from  prndurtion  in  the  five  months 
four  mining  rlaim*  ad.ioining  the  |  ended  April  .3®,  1939.  Therompany’s 


No  1  well,  brought  into  production 


Augite  propert’,  in  lieloro  town- ,  No  1  well,  brougnt  into  pronuetion  ,  Vancoiiver,  Reno  Gold  Mines 
ship.  Poroiipine  area,  and  ,359.995  November  ,3®.  1938.  bad  gross  prod'ir-  j^gj.  opened  a  second  ore  shoot  in 
shares  were  sold  for  rash.  netUng|tioD  after  payment  of  royalties.  ®f|  drifting  on  the  'loiherlc'de  vein  at 


against  nothing  last  year,  has  not  An  excellent  record  is  being  es- | 
been  included  in  this  comparison.  '  'ablished  in  operaiing  costs  yvhich 

- -  -  _  .  —  have  been  brought  down  to  an  av- 

r>  I-?  I  -  /-  I  ^  crage  of  $2.98  per  ton  at  the  mine.  ' 

Keno  Developing  Good  Ore  a  drastic  saving  in  mining  ro?ts 
In  ^Second  Shoot,  Molherlode  ii''®ii2ii'  "ho'M  through  ex-. 

. .  _  perinientaiinn  with  the  diannuid 

,  Vancouver  Reno  (Ldd  Mine?  i  f) '  il '  ill  Sloping  wide  .sections  of 


hip'.  Poroiipine  area,  and  ,359.995  '  November  ,3®.  1938.  bad  gross  produr- 


drill  in  sloping 


.$33,688  m  this  period.  After  dedue-  ,fip  4  0011  ipvel.  'I  he  shoot  ,  Chcslcrville  Mill  Expected 


J  R  Stra'ton  &  <  0  and  Dr.aper. ;  fion  of  operating  and  other  obsi-Ee?,  ]  cneoiintered  afiev  penetrating  I  T?. 

Dobfe  &  "b  have  sub^ribc-d  for  ,  net  revenue  remained  at  $19.1,y8,  asja4,p„„  mo  fpp,  of  barren  ground  he- I  *  $jperatlOns  ^noriiy 


29.166  shares  at  $1  8®.  payable,  by 
the  sa.me  time 


yond  the  first  ore  shoot  on  the  west 


shares  each  a'  815®  per  ,  above.  !  yond  the  first  ore  shoot  on  the  west 

share,  payable  upon  listing,  and!  I'lirrent  assets  totalled  $11,167  at  |  drift  of  the,  Molherlode  vepj 
subscribed  for  another  50.909  shares  ,  April  3®.  193®,  while  current  Hahili- '  drifting  1?  being  continued  to  fitllv 
at  the  same  price  pa'wable  bv  Sep- 'ties  amounted  to  .819.967.  including  a  ■  explore  the  new  ore  Assay  results 
tember  JOth  John  F  Conrov.  Tr.jbank  loan  of  $7,99®.  since  paid  ‘are  not  yet  available.  The  first 

has.  subscribed  for  5". 99®  shares  a.']  The  companv'*  Vo.  1  well  was  eom- '  ^h®®'  'I'M  I®'"®'  M  ®r®®  f®'" 
$150  pa.vable.  bv  September  19th  ■  p|p,p^  yp^.p^^l^p^  op  g,  3  rpe-t  ,  G  and  average?,  better  than  one 

and  has  been  granted  an  option  on  ;  pf  ,$215,177,  reports  G  J.  McKay.'®"®®®  ’®  P'”''  '®d  across  a  width 

29.166  shares  at  $1  8®,  payable,  by  ,.pp|.pigj.y  g,,^  i,.  p^pppip^  ylp,^  |  of  4  l(  feet  A.?  a  ie?ult  of  these 
the  same  time  ,  increased  revenue  during  the  next  ®®w'  developments  the  oi-p  nicture  at 


A_n  option  has  been  granted  in  months  of  increased  allowable* 


drift  of  the  Alotherlode  vepj  and!  horonto  -  Finishing  touihes  aie 
drifting  t-  being  continued  to  fuiiv  !  I’*’'"?  made  to  the  new  599-ton  mil! 
evpk'fe  the  nevv  ore  Assav  result*!^'  *  hesterville  Laider  Lake  Gold 
are  not  vet  available.  The  first  '  M'dius  Go  and  the  complete  unit  will 
shoot  on  this  level  t?  open  for  imi''"rn  over  about  the  middle  of  the 
ft  and  average?,  better  than  one  P''®-'ent  month  or  shortly  thereafter 
ounce  in  gold  per  ton  across  a  width  ’^''®  machinery  has  been  installed 
of  4  H  feet  A.:  a  re?ult  of  these  '"’'I  ®'®*'  ®I  '*3®  I’'''®  "ork  ha?  been 
new  developm.ents  the  orp  nicture  at  ''''’'3®-  '*3®  Pledical  work  well 

the  mine  is  steadilv  improving  and  it  '  "Hil®''"-®''  Rower  has  already  been 


DaJia  Harris  Porter  on  8.329  shares 
at  $1  59  bv  Seipte.mber  19th  and  H. 
G  Donlev  has  been  granted  a.u  op¬ 
tion  on  8,333  .shares  at  -818®  pav- 
abie  on  the.  same  date 

Aunor  ha*  agreed  ’o  give  Vora.n- 
da  Mines  the  option  to  purchase  at 
.$1 59  per  share  bv  December  31, 


The  managenieni  of  the  company 
propose  to  commence  drilling  a 
second  well  in  the  near  future.  Mr 
-AlrKa'  states. 

STl  RGE0>  KITER 

A  new  compressor  ha*  been  in¬ 
stalled  at  Sturgeon  River  Gold  Mines 


1?  now-  planned  to  place  the  mine 
hack  on  production  as  soon  as  pos¬ 
sible. 


Berens  River  Preparins 


'limed  into  'he  suh-staiion.  ’The  re- 
;  finerv  has  been  roofed  and  interior 
!  equipment  is  being  in.-.talled. 

'  The  2A3  raise  has  been  completed 
from  the  second  to  the  fust  level,  a 
di.itatK’e  of  19®  feet,  and  chip  sam- 


1939.  any  shares  lemaming  in  the  replace  the  one  destroyed  bv  fire 
treas'jry  after  September  19th.  g,jpj  j,  ,j.  believed  that  it  is  now  in 


urni  4  urvrsi  operation.  At  the  present  time  the'Mines  The  pow  er  equipment  will  he  ,  visiuie  yiuiu  was  seen  lu  tins 

i  company  is  usiiifi;  temporary  .steam  ;  over  early  in  .luly,  while  ilie 

It  is  reported  that  J.  K.  Hamnieli  j  plant  which  is  more  co.stly  tr>  oper- [ --'‘-toil  mill  should  he  in  oporation  _ _ 

will  look  over  the  Paiilore  Gold  |  ate  than  the  electrically  operated  tlu^  first  of  .-Xiit^ust.  ^  ^  , 

Mines  property  in  the  Red  Jvake'plant.  Devolopmcnr.s  at.  the  mine:  Tin*  tuopeny  is  expected  lo  pK.-  ASRKSIRS  0|  I  ri  1  I  I* 

urea  for  .lacola  .Mines  with  a  view  |during  .May  vviu-e  curtailed  but  should  diico  aruiind  a  niilli"ii  mim  i's  of  A.*bcsi".*  produi  tion  of  Canada 

to  raking  a  fx'Sition  in  the  financing  I  be  on  a  moderate  basis  this  monih.  [silver  a.  year  and  .-ihoui  $,8ii",eii"  m  during  Marcli  was  liiglier.  anioiinl- 

of  its  south  group  of  claim.*  where  j  Duo  to  the  fact  lliai  ore  drawn  for  g(dd.  Kc.sorves  esi  imatc.*  were  :!is,-  ing  to  22.689  irui.?.  aimitisi  21.221 

encouraging  results  have  been  ob- '  the  mill  during  May  came  from  iheMinn  ions  of  probabb'  oi .  rnnniiig  31  ion*  in  l•'(■bruary  ami  22.281  to'ns'bi 
talnwl  during  the  past  few  monih.s.  j  surface  dump  and  first  level,  otitpiit  ,  ounce.*  of  g.,id  and  16.  t  ounces  of  March.  193,8.  ilic  Dominion  Bureau 

—  —  - - - —  —  I  dropped  to  $2.5. ,340  from  $.32.27®  in  ;  silver,  (iperating  cr,?';-.  have  tic'cn  of  Statist  ics  reports. 

The  Financial  Times  reecfies  a  April  The  .hme  total  is  expected  to  fienred  at  $8.9®  per  i,m  and  oporai-  ’I’oial  for  the  first  iltrce  month.* 

class  nf  people  who  are  inferesfed  '  *hovv  an  imprnvenient  a*  workings  mg  pr.if n  ?  at  ?i;  i,-.  I'be  ivr<>)io*ii  ion  -n  l''3'i  al.'o  adv  anced,  aggregating 

and  able  to  buy  inrestment  securi.  are  nnw  going  forward  on  the  hot-  ba?  been  fmamed  by  .Newmoiii  .Mm-  '.  '684  ton*  again*'  51.303^  tons  in 
ties.  '.om  leveia-  1  mg  01  purauon.  ,  the  same  uenod  of  ISSS 


Foi'  Pre.rlii.-tinn  it-i  A . .rB  I  h'®*  'hi.*  work  averaged  .88.37 

For  Production  in  August ;  p^,.  ^.g,,.. 

^  ;  are  down  pveparatorv  to  opening  this 

innipe^.  rood  piogress  is  c,i-,pp  g^j  tons  of  ore  removed  in 
being  made  at  Berens  River  Gold  ,iip  reork  av  eraged  $7  63  per  ton 


Acm'*  Glo9^e  'X'ork?  Limited 
Anglo  Canadian  Telephone  Co 
Associated  Breweries  of  Canada 
Belding  Corticelli  Limited 
Bank  of  Mont-real 

Bathurst  Power  &  Paper  Co  Limited 
B  C  Power  Corporation.  Limited 
Brazilian  Traction.  Liglit  4c  Power  Co. 

B^ue  Kibhon  Cajporation 
Beattie  Gold  Mines  Limited 
Banque  Canadienne  Nationalc 
Bank  of  Toronto 
Bell  Telephone  Co. 

Borden  Companv 
British  American  Oil  Co 

talgarv‘&  Edmonton  Corporation.  Limited 

t  anada  Northern  Power  Corporation 

Canada  Bread  Co  Limited 

Canada  Ivon  Foundries 

Canada  \^'ire  A  Cable  Co 

Canada  Permanent  Mortgage  Co. 

Canada  Bud  Breweries  Limited 
(  anada  .Malting  Co. 

Canada  Dry  Ginger  Ale.  Inc. 

Canadian  Breweries  Limited 
Canadian  Light  Ac  Power  Co 
Canadian  Bank  of  Commerce 
Canadian  Cottons  Limited 
Canadian  Int.  In^'estment  Trust 
Canadian  Pacific  Railway  Co. 

Canadian  Celanese  Limited 
Canadian  Tube  A  Steel  Products 
Canadian  Malartic  Gold  Mines 
Canadian  Car  4  Foundry  Co. 

Canadian  H'irebound  Boxes  Limited 
Canadian  Bronze  Co  Limited 
Canadian  ^X'a!lpaper  Manufacturers,  Limited 
Canadian  V^-’ineries  Limited 
Canadian  Foreign  Investnients 
Central  Patricia  Gold  Mines  Limited 
Coniaurum  ^lines  Limited 
Ccnsolidated  Mining  4  Smelting  Co 
Cons  Di'’  Stand  Securities.  Limited 
Lommercial  Alcohols  Limited 
Confederation  Am.usements  Ltd. 

Dc'minion  Glass  Co. 

Dominion  Bridge  Co  Limited 
Dominion  Engineering  Works,  Limited 
Dominion  Textile  Co  Limited 
Electrolux  Corporation 
English  Electric  Co. 

Falconbridge  Nickel  Mines 
Ford  Motor  Co  of  Canada 


Foundation  Co  of  Canada 

Famous  Players  Canadian  Corporation 

Gatineau  Power  Co 

Gunnar  Gold  Mines  Limited 

Hiram  Walker-Gooderham,  Worts  Limited 

Hollinger  Consolidated  Cold  Mines  Limited 

Industrial  Acceptance  Corporation,  Limited 

Imperial  Oil  Limited 

Imperial  Tobacco  Sales  Co  of  Canada 

International  Paints  (Canada)  Limited 

Kirkland  Lake  Gold  Mining  Co.,  Limited 

Leitch  Gold  Mines  Ltd. 

Loblaw  Groceterias  Co  Limited 
Montreal  City  4t  District  Savings  Bank 
Montreal  Light,  Heat  4t  Power,  Consolidated 
Montreal  Tramways  Co. 

Moneta  Porcupine  Mine.s  Limited 

^lclntyre  Porcupine  Mines  Limited 

Macassa  Mines  Limited 

MacKinnon  Steel  Corporation 

Melchers  Distilleries  Limited 

McColl  Fronlenac  Oil  Co  Limited 

McKinley  Mines  Securities 

McKenzie  Red  Lake  Gold  Mines  Limited 

National  Steel  Car  Corporation 

Noranda  Mines  Limited 

O  Bnen  Gold  Mines.  Ltd 

Ottawa  Light,  Heat  &  Power  Co 

'^amour  Porcupine  Mines  Limited 

Penmans  Limited 

Provincial  Paper  Limited 

Power  Corporation  of  Canada 

Pickle  Crow  Gold  Mines  Limited 

Paymaster  Consolidated  Gold  Mines  Ltd. 

Quebec  Power  Co 

Royal  Bank  of  Canada 

Reno  Gold  .Mines  Limited 

Sun  Life  Assurance  Co  of  Canada 

Shawmigan  Water  it  Power  Co. 

Sherwin- Williams  Co.  of  Canada 
SiiYipson  s  Limited 
H.  Simon  it  Sons  Limited 
Southern  Canada  Power  Corporation 
Siscoe  Gold  Mines  Limited 
Silverwood  Daines,  Linruted 
Steel  Co  of  Canada 

Texas  Canadian  Oil  Corporation,  Limited 
United  Securities  Limited 
United  Am.usement  Corporation 
United  Distilleries  of  Canada 
N’entures  Limited 
Weston.  George  Limited 
\T  estern  Grocers  Limited 
Zellers  Limited 


should  ho  in  ‘iporaMon  _ 


Some  visible  gold  wQvS  ?een  lu  this 
Slope. 


M  Mini  xswESTus  (H  rn  T  I  r 

A.^lo'sios  pi  odiK  I  ion  of  ( 'a nail; 
luriim  MaiT-h  was  hiuhei-.  amount 


Mai'oii.  th('  Hnminion  Fhii’oau 

nf  Statislios  1'Opoi‘fs. 

'F'Ual  for  the  fir^i  ihroo  month.s 
a  airo  adianced,  as:^:rep:atm£ 

i;'v;S4  ton?:  51. ^03  tons  in 

the  Earns  period  ot  133o.  ] 


C  f  .V  i  IH  A  y  y  E  H  S  P  IP  ER 


/VI  E S 7  O R S 


THE  FINANCIAL  TIMES,  MONTREAL,  JUNE  9,  1939 


NEWS  OF  MINING  AND  OIL  SECURITIES 


I  Texas  Canadian  Allowable 
I  Raised  in  S.  Louisiana  Field 


Ventures  Acquires  New  lExploration  Work  to  Be 
lIlillIU  tl/IAliLlu  Interest  in  Porcupine  i  Discontinued  at  Gurney 

CONTINUE  MOVE  I  Confirmation  has  been  obtained  I  Toronto  Bureau  The  FIcancial  Timea 

on  the  report  that  Ventures,  Ltd., 


Toronto  Bureau  The  Flcancial  Timea 

Toronto.  —  Directors  of  Gurney 


IN  NARROW  RANGE!:»^i”“p:s..r',ii  rr 


_ _  i  the  Gold  Island  group  of  six  claims  exploration  and  development 

Metal  laaiisa  AJ  Pro*''!!*!.'’  to  the  holdings  of  For-  work  for  the  present  and  to  con- 

?  n  x  !l-  7“”"®  Peninsular  Gold  Mines,  near  centrate  upon  production  from  the 

»anc.  on  s™ll  Trading  ore  now  .vallaWe,  u  la  announced 

Volume  *“  toe  northeast  section  of  Porcu-  .  „  , 

_ _  pine  district.  The  property  is  now  H.  Smith,  president.  The 

WF^TFRN  on  C  r  ACIFR  being  examined  by  Ventures  engin-  *-5  and  375  ft.  levels  have  now  been 
bo  1  CeixiT  totiLO  ^  ahead,  driven  southward  from  the  shaft 

~  ;  ^  $5,000  must  be  spent  on  diamond  for  between  800  and  1,200  ft.  and 

J  oronto  An  irregular  tendency  drilling  or  other  work  before  Aug.  ^he  tonnage  suggested  by  the  drill- 


*  ■  ■■  —  ■  I  j  Toronto  Bureau  The  Financial  Time* 

I  IMnADT  A  irr  Anp  l  ’■’ovonto,  Texas  C  anadian's  .\o. 

I  Jlflt  IVK  I  A  If  I  |l||r  '  ’  'he  new  Kola  field  in  South 

llfll  Vllinill  VlILl  Louisiana  will  receive,  the  henefif  of  I 

A  BBC  TA  UADB  increased  allowahles  recently  agreed  ' 

!  HUl/U  1  U  nAlllj  ‘  ®P<'raiors,  it  is  learned.  I 

.\prcenioni  covers  a  20-aere  spacing  i 

DBFir  DCCCDl/rC  I ^  «Howable  of  I 

AULIi  IiEijIjIiYIjJ  barrels  per  well,  which  is  an  I 

I  increase  of  100  barrels  daily  over  the  | 
D  1  ..  ■  r  IT",  ,  '  previous  allowable.  Texas-Canadian  I 

rroducuon  to  Be  Raised  to  300  i  is  now  drilling  its  second  well  in  the! 
Tons  Sometime  After  !  field,  and  it  is  expected  to  come  into 


Canadian  Mining  and  Industrial  Stocks 
Canadian  CommoditievS 

Ont  STATISTICAL  .STAFF  WILL  BF,  PLEASED  TO  ANSWER 
INOL'lRItS  KEGAROINi;  ALL  CLASSES  OF  SECURITIES. 

F*  J.  Crawford  &  Co* 

ME.MBERS; 

Th»  Toronto  Stork  Ezrluindr  Wlnnlpnt  Gr«ln  Ltchmnte 

Canadian  Commodity  Eichanile,  luc. 

II  JORDAN  ST.  ELGIN  JJ#I  TORONTO 

BRA-NCHESi  BARRIE  —  ORILLIA 


September 
$60,000  MONTHLY 


production  about  .tune  15. 


SYSTEMATIC  HELD 
SURVEY  QUEBEC 
BUREAU  OF  MINES 


,  .  .  i  .  1  tpugvvv  ijiuoc  uc  biieui  OIL  aianjono  i/ssgttctvu  ow  «uu  i.-uu  II.  ana  a. .......  «rj  - — —  —  w  *  ■  in 

Joronto  —  An  irregular  tendency  drilling  or  other  work  before  Aug.  the  tonnage  suggested  by  the  drill-  Ti.rentr,  u  a  o  CIIDliri/  AIimPA 

as  ,11  evidence  during  the  past  21  and  another  like  sum  by  .Nov.  3^  in?  fas  not  materialized  although  u  J Gold  Mines  \IJ|{yiiY  n||pDpr 
week  on  Canadian  mining  markets.  This  expenditure  is.  however,  en-  short  lengths  were  opened  in  a  h  r  -L'?  the  north  zone  OUUTtil  yULlDLl/ 

as  prices  moved  in  narrow  range  tirely  at  the  option  of  Ventures,  “umber  of  places  showing  fair  mine  a  n  v,  ''u'  DITDCAIT  AD  lUIkfTC 

and  were  traded  lightly,  with  the  The  deal  if  carried  thmnirh  in  *he  grade  diamond  drill  holes  below  the  KI|I|HAII  IIF  IVIIIMrS 

bulk  of  the  volume  being  taken  by  en!  will  invX  ?  SmT  m.m  J  'evel  at  475  feet,  ,1.  DUBL/iU  W  iVJIllCj 

spec  ialty  i.ssues.  In  the  base  metals  jSo  000  fo^  vihtch  Ventures  anl  and Te  faef  Sar  Lvmen  nf‘'!be  '-i:  ""“o  ‘old  - 

section  a  firmer  tone  was  notice-  a.ssociates  will  receive  control  principal  of  life  debentures,  whiJh  fronfthf 'Iv'lden^^e  nr'h”^  Extensive  Mapping  lo  Be  Under- 

^hlur'i  "  i^  nd”'*  T  commitment  for  are  of  relatively  short  term,  is  now  and  at  other  points  in  the  mine*' taken  by  Twelve  Different 

:^e;b^iv'id:d.^n";fe  pfo"  met  foS  ^Pecified  sum  until  next  year,  in  arre-s  for  ^approximateiy  six  .urthe^  foOMO^Znl  Parties 

.section  a  softer  tone  was  in  evi _ _ _ months,  it  has  been  decided  to  dis-  to  be  indicated,  in  addition  to  the  - 

deuce,  while  the  miscellaneous  mines  PIIDI  If  KQflp  np  enf^®  eSn™”  on  nr^^ucHon  of  600.000  tons  GREAT  AID  TO  INDUSTRY 

were  listless.  Western  oil  issues  TUDUt  IJJUL  W  from  ^reTow  av^  fahl^  - - 

were  ciasier,  with  volume  in  this  I  CTCm  DAriT  ID  AM  reduce  the  debenture  debt.  Jhl 


and  Temiscamingue  counties.  F.  K.  in  Deauchastel  and  Duprat  tc)vMi- 
Auger  will  make  a  detailed  ccon-  ships. 

omic  and  geological  study  of  parts!  The  per.sonnel  of  54.  including  .'D 
of  Dubuisson  and  Varsan  town- ;  specially  trained  university  gradu- 
ships.  .Mr.  Robinson  will  make  a  ates  and  students,  has  been  engi'g- 
deiailed  study  and  geological  map  I  ed  and  the  work  i.s  under  way. 

Record  of  Gold  Producers 

rABIBOO  GOLD  Ql,\BTZ  l  Ton,  Aver.,- 


evenly  divided.  In  the  prospect  Isolds  - 

section  a  softer  tone  was  in  rvi- 1 Tnnvin  /\rv 
deuce,  while  the  miscellaneous  mines  ;  U|  |k|  ||  lvvl|I|  AU 
were  listless.  VVeslern  oil  issues :  •  UI/1j1v  IOvULi  VI 

steep  rock  iron 

dex  of  20  Golds  moved  up  .83  points  - 

from  J 22.35  to  123. IS.  while  the  in-  j  Company  Offers  500,000  Shares 
dex  of  10  Ba.se  .Metals  listed  an  ad-  at  $1.00  Subject  to 

cance  of  l.tS  points  to  89.35  from  Allotment 

S7.S7  a  week  ago.  The  index  of  15  _ _ 


Parties 

GREAT  AID  TO  INDUSTRY 


$142,765  in  May  from  treatment  of 
9.341  tons  of  ore  for  an  average  re¬ 
covery  of  $16.28  per  ton.  The  com¬ 
pany  during  the  month  also  produc¬ 
ed  122  fine  ounces  worth  $4,270 


at  $1.00  Subject  to 
Allotment 


NEW  ORE  ADDED 
PIONEER  RESERVE 


while  the  orehoHv  ®  ^  Quebec  Bureau  of  Mines  has  ed  122  fine  ounces  worth  $4,270 

HpM ^iteH  «  ^  1  ■‘"i  retained  the  services  of  «.  H.  Ross,  from  a  clean-up  of  the  ball  mill.  In 

delimited  on  any  level.  geologist,  for  the  coming  field  sea-  April  output  amounted  to  $123,375 

Bullion  production  during  the  ®oa.  He  will  examine  a  number  of  from  9,165  tons  milled  and  average 


lanuan'  _ _ 

T  on* 
Millrd 

Recox’erv 

.Average 

I8.72S 

$1  I'). 444 

>7.14 

l-rbruarv  . 

IS. 424 

108.1  I  3 

7.00 

March . 

n.ijj 

121. 1  10 

7.07 

April  . 

16.5  2  > 

121.628 

7.36 

1  *1  4  mo*.  1  0 3*^ 

65.7Q3 

J‘7n.2'’5 

$7  15 

I*t  4  mtj*.  193  8 

58.761 

‘58.406 

7  80 

first  quarter  of  the  present  year  “'“'“5  properties 


FOMI  LL  B0rV> 

Fowcll  Kou\ n  Gold  Mine.s  reports 


Western  Oils  was  .41  iioitiis  lower, 
at  31.(12  from  31.13  a  week  ago.  On  | 
■Mondiiv,  .June  5lli  the  combined  vol¬ 


ume  on  the  Toronto  Stock  Lxchange  _  ^t  $1  per  share,  is  bein 


touched  the  lowest  point  since  the  y  j  crawfoixl  &  Co.,  Toronto, 
amalgamation,  with  trading  on  'his !  subscription  hooks  will  be  closed  at 
day  amounting  to  201.(mn  shares.  |  y,  ,y  np^t.  with  all  sub- 

In  the  improved  base  meials  sec-  seripLionssiib.iert  to  allotment.  Tho 


Toronto  Bureau  The  Financial  Timea  - 

Toronto.— An,  offering  of  500,000  Present  4  Year’s  Supply  May  Be 
shares  of  Steep  Rock  Iron  .Mines,  Increased  by  Depth 

M.,  at  $1  per  share,  is  being  made.  Developments 


averaged  around  $60,000  a  month,  Temiscamingue  coiintirs;  tlic.se  will  ures  follow; 
not  iucludiog  concentrates  which  he  chiefly  jirnpertics  in  the  explor- 1 
would  be  valued  at  approximately  atory  or  early  develoimioiu  istage.  I 
another  $35,000  a  month.  .Millhcads  The  benefit  of  his  advice  will  bo  of  ‘ /"bru^ry ’!!! 


:\bitibi  and  of  $13.45  per  ton.  ComparaUve  fig-  smelter  returns  of  $118,613 


A  C...._i  SA  D  “‘"0  averaging  about  $11.50  a  ton.  of  'he  greatest  assistance  to  prospcc-  March  '(.js}  ur’^ii  h  40 

r resent  H  tear  s  ou^iy  iviay  oe  w’hich  $7  is  being  produced  in  bul-  ‘ors  and  operator.s  whom  this  pro-  Apni  .  ‘».i6V  izcJti  u  4s 

Increased  by  Depth  lion,  $3.75  in  concentrates,  and  7.5  Jeet  intends  chiefly  lo  aid.  . 

Developments  cents  is  being  lost  in  tailings.  The  He  will  obtain  all  .ivailable  infor-  »(''4,')ss  jmis 

-  mill  is  presently  handling  between  mation  on  surface  and  under-  ^  ■‘0,701  fcis.rjo  I5  I5 

Fresont  ore  reserves  of  Pioneer  Tons  dail}.  M  hen  the  ground  geology,  and  diamond  drill- 

Gold  Mines  of  B.  C.  arc  sufficient  ®“'argcd  roaster  goes  into  opera-  ing;  this  inforniaiion  will  be,  added  .Ml>ES 

for  four  years,  shareholders  were  ‘®  handle  around  lo  the  files  of  llie  Quebec  Bureau  of  tEp  noil  ;it  iioniB  mitipc  ban 


week.  Kalcoiihridgc  moved  up  10  135  miles  west  of  Port  Arthur.  On-  possibilities  for  adding  to  this  recoyprv  from  these  coneen- 

cents.  as  Vcn.ure.s  listed  a  gain  of  tario,  where  an  enormous  tonnage  development  at  increased  [hrmaWm  stafeTair 

5  points  on  the  period.  Noranda.  and  of  hematite  ore  has  been  indicated  about  10  or  12  cents  io  the 

.Aldei  mac  remained  unchanged  on  in  diamond  drilling  down  to  a  depth  First  ore  shoot  has  been  opened  rniliing  costs 

the  weekly  period,  while  Pend  of  1.500  ft.  The  ore,  which  is  of  on  the  new  29th  level  giving  475  ft. 

Oreille  slipped  4  ceiit:<  in  fair  vol-  much  higher  iron  content  than  that  additional  depth  below  the  previ-  ^  ^  nr,f=iapn»  ctutns 


V,i'  wiienec  mircau  ot  The  null  at  Dome  Mines  ban-  . . 

"  r^'^'  '*  c  '  great  .,  new  accord  tonnage  of  .52,- 

vahm  for  rtmire  reference.  The  more  ,j„o  ions  of  ore  in  Mav  and  recover-  januarv  . 
.significant  feaiiires  will  he  present-  pd  bullion  to  the  value  of  $601,338.  February 
o  the  public  m  a  report  to  be  or  an  average  recovery  of  $11.43  per  a  '  ” 
ssued  eaily  after  the  field  season,  ton.  This  compares  with  output  In  May 


in  -May.  a  new  all-time  liigli  record 
Averagr  fof  the  mine,  from  sliipincnf  of  23.- 
9.3‘S^  "f  oFe  to  the  .Noranda 

s  30J  119873  1  4  44  bmelter.  for  an  .iveraiie  of  $5.05 

>>,’383  I44,'3I3  13  40  per  loii.  It  estimated  on  these 

o'lA^  il  ls  returns  ihat  operating  profit  for  the 

_ 1.  month  will  ajiproxiniate  $45,000  be- 

JI  4  39  fore  depreciation,  taxes,  and  wrile- 

'5  15  offs.  In  .April  snieit.er  returns  to¬ 

talled  $9.".o96  from  19,000  tons  for 
an  average  of  $4.!'I  per  ton.  ('oni- 
.  para'itc  monthly  figures  follow: 


the  weekly  period,  while  Pend 
Oreille  slipped  4  cent:-;  in  fair  vol- 


traies.  uie.  mauager  suites,  aim  wnj  iii  k.,  ..  u;.-  -  j. 

onlv  add  about  10  or  1"  rents  in  the  .u  ?  ^  will  be  111  addition  to  the  preceding  month  of  $598,118 

shoot  has  been  opened  .a,  L  milline  costs  *”  "  the  regular  goologual  mvestiga-  from  50,700  tons  and  average  of 

•29Lh  level  giving  475  ft.  „  miiuug  cosis.  tions  and  mapping  which  will  he  $11.80  per  ton.  aud  with  $604,701 

epth  below  the  previ-  Questioned  regarding  mill  rxpan-  carried  out  for  the  Department,  in  from  51,600  tons  and  average  of 


1  on.s 

Average 

Milled 

Recovery 

Per  Ton 

Janudrv  . 

.  n.isi 

$103,530 

$5  41 

February 

.  I8.87f» 

*>Vl  70 

S.0‘ 

March 

84.082 

4  '<6 

April  .... 

0.3.3  0ri 

4  9  1 

Mav  _ 

.  23. ‘87 

I  18.61  3 

5.95 

1st  5  mo* 

98.444 

$49'>.70  1 

$5  98 

umc.  aud  New  hec  was  fraciioua.lly  I  of  the  famous  Messabi  Range,  in  ously  developed  low  level,  the  26th.  o®'’'  'in  i  ^  "  li'ch.  each  geologist  $11.72  per  ton  in  May,  1938 

_ ■_  ..  .  _ I  ... _ ...  1 I _  _ •  u..  «  T  n. u n n-in n-  that  this  would  Deccssitdlc  in-liiiakcs  Similar  examinations  of  the  ^ 


easier  mi  ilie  week. 


.Minnesota,  has  been  disclosed  by  H.  T.  James,  managing  director,  rc- 


S.4>D  Bn  LB  GOLD  AIIMXG 

The  company  produced  1.935  o;.= 
of  gold  in  .May  which,  at  .?35  per 


,Iaim«Tv  , 
Februarv 
March  .  . 
April  .  .  . 


Milled  Recoverv  Per  Ton  ounce,  represents  a  value 


3l.b0P  $  6ni.43n  $1  |.ft3 

47.300  398.308  12  n3 

32.400  624,999  1  1.93 

30.700  398,118  11  80 

52.600  601.338  1145 


ly  lowarn  t.ne  close  ot  me  session  •■■v.  - -  ...  —  ,7,  up  I 

and  showed  .a  net  gain  of  7  points  derway  and  erection  of  necessary  per  ton.  beUer 


'i'wclve  geological  parties  will  he 


l.t  3  mo,  39  254.600  »3.02‘.I93  Jtl  88 
Gt  3  mos  38  249,100  3.030.979  12  25 


225.  as  compared  with  $38,7.iO  in  the 
preceding  month  and  $:!4.6S5  in 
.'lay.  1938.  Production  for  liie  fir.'i 
five  mouths  of  tlii-  yrar  aniounts  to 
$187,985  against  $18.3. 75t  in  the  like 
period  of  1938.  Tabulated  figure- 
follow  : 


ed  up  5  points,  while  gains  of  on  which  crosscutting  Bay.  Vcilowknifc  area,  are  regarded  j,e  considered  nficr  '''‘'F""-''  '-'nied  In  tli 

•nts  were  listed  hv  Guunar.  Me-  earned  out  to  the  ore  by  the  management  as  giving  pro-  ,.e.scrvcs  were  built  up  lo  a  ' f"'--'.  "Itivisimi  of 

zie  and  Sheep  (Teok.  Kirkland  niise  of  hecoimng  important,  due  to  level.  logical  Purvey.  will  cany 


moved  up  d  points,  while  gains  or  ^ 

1  cents  were  listed  by  Guunar.  Me-  earned  out  to  the  ore 

rCenzie  and  Sheep  Creek.  Kirkland  '“tbS. _ _ 

I.aUe  moved  up  3  points,  while  Nay-  _ _ 

hob  was  2  cents  better  on  r'hc  per-  ORL  RLt LIFTS  AT  TRAIL 
iod.  Toburn  lo.st  10  cents  .in  light  Qre  receipts  at  the  Trail  smelter 
turnover,  while  Premier  slipped  7  pf  Consolidated  .Mining  &  Smelting 
cents  on  the  week.  .Moneta.  a  strong  Company  of  Canada  for  the  10  days 
spot  earlier  in  the  week,  reacted  ended  .May  31  and  for  the  year  to 


is  the  GOLD  BLl.T  MIXING  CO. 

1  siir-  The  company  reports  production  r^br" 
le  two  for  .May  at  $47,076  from  liealment  Murrh 
lie  Bn-  of  4.737  tons  of  ore  for  an  average 
f  Geo-  rerovery  of  $U».06  per  ton.  This  '  ' 


Milled 

Remverv 

Per  T-. 

^  1  20 

$  40  1  in 

512  ^ 

2.063 

3  0-0 

1144 

3.3  0'» 

3Q.8  30 

)2 

3  200 

3g  ;30 

\  i  -IS 

3.330 

3f>.223 

10  ‘8 

their  location  on  the  strike  with  fa- 


logical  Survey,  will  carry  out  compares  with  output  in  iheprcced-  Ut  5  mn 
I  aerial  mapping,  supervised  l>y  Dr.  I.  ing  month  of  $5(i.789  from  4.830  '  mo 


I  91'>  I  6,  I  22  .?  I  8  7.985  }  n  oi. 
1  93  8  1  3.89  7  1  83,7  5  4  1  3  22 


considerable  interest,  it  was 


feel  lo  the  east  of  the  No.  I  sliafi. 


Denis,  and  will  have  four  parlies,  average  of  $12.16  per  ton. 


.sjioi  in  la.st  week's  list,  showed  a  de¬ 
cline  of  2  cen'.s 

In  I  he  senior  gold.s  seetinn.  Lake 
Shore  dipped  .sharply  toward  the 
close  of  ihe  period  and  listed  a  net 
decline  of  IVi  points  on  the  week, 
while  Sylvanite.  Pioneer.  O'Brien 
and  Little  Long  I.ac  each  lost  5 
rents  on  ilie  period.  Siscoe  was  the 
only  other  issue  in  the  group  to  list 
a  (leeline,  the  decline  shown  b.v  this  i 
issue  being  I  rents.  Mollinger  and  i 
Bralorne  siiowed  gains  of  'j  and  'g  j 
points  respectively,  while  Teck- 1 
Hiiglies  moved  up  .steadily  and  list-  i 
ed  a  gain  of  29  cents  on  the  week.  ! 
.Macassa  gained  19  rents  in  fair  vol-  I 
ume.  as  Pamonr  was  traded  5  cents  | 
higher  on  the,  week.  AVright-Har-  j 


•’s  mines  • 

19)9 

...  15.247 
...  1.352 

1938 

16,561 

1,456 

...  16.599 

18,017 

—January  I 

''s  mines  • 

1  to  May  3!— ' 

...  217.816 

...  18.363 

1938 

239,494 

16.524 

...  235.179 

256.018 

ties  are  under  development  in  east¬ 
ern  Canada  at  the  present  time,  hut 


Directors  were  re-elected  and  re¬ 
ports  apiiroved  at  the  well-altemleil  I 


greaves  was  michangod  on  the  week.!./, 

hn{  Wits  Iriided  in  fair  volumr.  (|uUe  dcfiuitc  that  Turner  Val- 

In  an  easier  prospect  gold  bee-  pi-ydtjvtion  will  be  given  an- 

t ion  Krancoeiii  moved  off  oVs  points.  I  probably  to  between 


- The  Western  Oils - — 

Market  Requirements  Up 

Alberta  Refineries  See  Greater  Demand  for  Petroleum 
Products  on  Prairies  —  New  Proration  Increase 
Shortly  —  Gossip  From  the  Fields 

As  was  indicated  in  The  l‘■’inan- 1  the.  hole  is  being  made  at  Altoba  Can 


and  the  management. 

siscoeIovers 

GOOD  ORE  SUPPLIES 


Division  of  fW'oIogical  Survey 

Dr.  \V.  W.  Longle.v  will  continue  „  .  ... 

jwp.stw  ard  from  Maitagaini  Lake  io-  Gl'XXAR  GOLD  Fr^bruarv-  . . . .  Isn’iis'^  733 

j  vestigatlons  which  he  made  in  1938.  Bullion  production  of  Gunnar  Apr'i  in.'inn  153.939  71.5 

■  Dr.  (  lark  will  pursue  (lie  revision  Gold  Mines  in  May  had  a  value  of  Mav  .  2ii.878  ihO.iis  774 

i  of  the  geology  of  Montreal  Lsland  $53,533  from  4.352  tons  milled  for  a  ^  1^,  j,,  ,.4 

land  make  an  up-io-date  accurate  recovery  of  $12.30  per  ton.  This  iJ,  3  3g  8t>!6o4  » n  1 

I  geologiral  map  and  report  which  compares  w  iih  April  output  of  $52.-  - 

I  would  be  useful  in  ground-water  408  from  4,210  ton.s  and  average  of  SISfDI  <»0I  13  MIMS 

in  May  p;odueiion‘ in  Ma: 

R  I.  Milner  will  he  located  averaged  $12.84  per  ton  wh  le  aver-  44.^,  .,,igm,y  above  the 


Milled  RecovftTV  Per  1  m 
lanuarv  4.<S4h  $  $lh.30 

February  .  I?  47 

March  .  4.7'»H  1  I  4'> 

,7\pril . .  4. RAO  S0.7R'>  10  S; 

MaV  .  4.7J7  47.67h  10.06 

Ul  >  mos  23.140  S26I. ■*{»'»  $12.10 


ho  SIGMI  MIXF.S  (QlLniiO  LTD. 

las  The  cuiupany,  a  subsidiary  i>f 

109  Dome  Mines,  frenled  20.678  Ions  of 
an  ore  during  .May  for  a  prodiirtlon 
of  $160,118.  or  aierage  of  $7.74  per 
igr  ton.  This  compares  with  .April  out 
."9  pul  of  $153,939  amt  with  $117,610  in 
I;  May.  1038,  l-'or  the  first  5  montli 
39  of  the  year  production  has  .umouiii- 
D’  ed  $775,171,  compared  with  $601. 
292  in  the  7  a  me  period  of  last  year. 

16  Tvin,  .\vgr,»4;v 

NlilIrrI  R^in.-vrl-  PerTnn 


R^in.-vrv  PrrTr 
«IS7,S96  *7,6' 

I  43.476  7  5f 

169.95  I  7  5i 

1  53.9  39  7..; 

IhO.I  18  7  7  ; 


GOOD  ORE  SUPPLIES  P  .  und  water 

_ _  I  R  I,  Alilner  will  he  located 

New  Discoveries  Prove  lo  Be ,  "“’'Ihe'  "  of  Barry  township: 


39  ini.45  7  $  7  7  5,1  71 


siMDi;  G0I.I3  mim;s 


of  High  Grade  and  Good 
Tonnage 


Itownshii)  118  and  part  of  Lacroix 


age  daily  capacity  was  140.4  tons. 
While  figures  are  not  being  giv- 


lownsliip;  Aidtibi  Territory  and  ‘'o  o"'  officially,  it  is  stated  that 


tonnage  i  .Abitibi  County. 

— - —  ■  '  Dr.  B.  ('.  Freeman  will  study  con- 

A  new  vein  has  been  uncovered  ditions  east  of  .Milner  Party  in  ca.^t- 


excellcnt  results  are  being  obtain¬ 
ed  on  the  875  ft.  level  in  new  ore 
located  by  diamond  drilling.  High 


wliilo  L'ehi  and  Broulan  each  de¬ 
clined  3  cciit.s  on  the  week.  .lellicoc  close  touch  with  the  refin-  16^  grs''fiow'’'has  been’' nwasured.  A  ing  has  encountered  thi.s  vein  on 

moved  2  cents  low  er,  as  V\  ood  (,ad-  marketing  situation  advise  90  ft.  porous  zone,  corod  around  1300  the  13th  and  12th  levels  where  as- 

illae  and  Roche  cased  1 2  and  quota  must  be  increased  by  B  ft.,  -showed  considerable  high  grade  says  showed  values  to  be  very  high 

lioinis  respectively.  Federal  Kirk-  ,uininuim  of  1.000  bbis.  and  a  max-  crude,  but  with  little  ga.s  prc.sent.  It  across  widths  of  21  inches  and  7 
land  and  Partenan  each  declined  Ve  j,,,,,,,,  of  2  000  bhls  if  June  produc-  's  believed  a  small  commercial  oil  inches  respectively.  The  new  vein 
point,  a.s  Gold  Eagle  wa.s  points  to  balance  steadily  incrcas-  producer  could  he  dcvelopeii  without  known  as  the  east  vein  aud 

easier.  (  liesterville  gained  5  points  ,uarkei  requirements.  At  pres-  ui'  ^fst^^^cX^ider"  P  encountered  in  drifting  on  the 

in  fair  volume,  while  Bunker  Hill  ^nt  Turner  Valley  is  operating  at  .4,  prosent  to  de'ermine  possibilities  “  deptli  of  l.SoO  feel 

and  Central  Porcupine  listed  gains  allowable  of  25.000  bhls.  daily,  of  lower  horizons.  ®'ose  to  the  "K"  zone. 


other  boost,  probably  to  between  rjrilhng  will  he  resumed  to  “"says  running  to  ov^er  a 

IJG.OOO  tind  27,000  bhls.  daily.  Pour-  deepor  lyinjj  zonc.s  as  soon  as  width  of  oo  inches.  Diamond  drill- 

CCS  in  close  touch  with  the  refin-  the  gas  Row  has  been  measured.  A  ing  has  encountered  thi.s  vein  on 


miiiiniuni  of  1.000  bbis.  and  a  max¬ 
imum  of  2,000  bhls  if  June  produc¬ 
tion  is  10  balance  steadily  incrcas- 


of  previous  years,  on  the  north  sliore 

of  the  St.  Lawrence,  below'  .Moisie  lanu»rv 

I  \Urch''' 

j  Dr.  H.  A\ .  .McGerrigle  will  com-  Apn' 

'  plete  investigations  in  .Malbaie  and  May  ... 

I  eastern  half  of  Fortin  townships,  to  ,  . 


easier,  (  liesterville  gained  5  points  markei  requirements.  At  pres¬ 
in  fair  volume,  while  Bunker  Hill  Turner  Valley  is  operating  at 


m  V  I  '  0.6.  .-r.in  ...wi  I  determine  ilie  oil  possibilities  of 

will  be  known  as  the  east  vein  aud  1 


nf  IL  ami  ’2  points  respectively.  following  a  series  of  four  boosts  -  The  company  attaches  great  im- 

In  Ilie  miscellaneous  mines  sec-|||,.,,  raised  prodm'tion  from  Itabson's  Oil  Jumping  Pound  No.  1  portance  to  the  further  develop- 

lion,  .McViliie  featured  the  trading  j  |(i,s(i(i  pbls.  since.  April  1.  Autliori-  is  now  maJiing  fa-st  time  with  rotary  nicnts  of  the  No.  26  ore  body  which 
and  was  Ilie  only  issue  in  the  list  ;  ,jp'j.  y,.e  inclined  to  the  view  that  equipment  below  850  ft.  The  well  is  estimated  to  contain  100,000 

to  record  a  gain,  the  increase  wasi(-,.,^qq  qq^^  „qtj|  peak  of  the  fall  expected  to  top  the  Madison  around  j^qg  qf  qj-p  ^v'ilh  an  average  value 
2'4  points.  .N'ipissing  and  Eldorado  j  q,y,. km  has  been  passed  in  October.  _  of  $26  per  ton.  Owing  to  the  dimeii- 

declihod  10  ami  8  jtoints  in  this  or-  •i-qrnor  Valley  production  will  show  v,,.„nil  Petroleum's  AVaite  Valiev  of  O’’®  '’O**^ 

der.  while  Big  .Missouri  eased  T/i  j  y  steady  incroasc.  Peak  daily  yield  (pg,  j_,,  ,qyking  good  time  below  12on  possible  to  mine  it  at  costs  eonsid- 
points  ill  light  trading.  Mining  Cor-  ^.jn  pkcly  exceed  the  28.300  bbis.  ff.  „-ith  cable  tool  equipment.  Drilling  erably  below  mine  average,  while 
poratiiiii  was  unc'liaiiged  on  the  record  set  in  1938.  i.s  iiroceoding  in  the  lower  Benton  the  grade,  being  better  than  mine 

week.  With  May  production  believed  to  after  topping  the  cardium  at  690  ft.  average,  will  considerably  iinprove 

Home  and  Homestead  were  ilie  have  exceeded  Voo.ooo  bbl.s..  Turner  The  next,  imimrtant  marker,  the  grit  the  production  average.  This  ore. 


•iiiing  deeper,  but  interests  oacKing  rneounlercd  in  drifting  on  the  iff*®  Gdspe  area, 

e  lest  oonsider  i*  more  important  ®°®°}‘  ‘  1  svo  feel  rt''  *''■  Boeli  will  study  economic 

present  to  de'ermino  possibilities  -'y**  level  at  a  dep  possibilities  of  Anticosti  Island, 

lower  horizoius.  c'ose  to  the  K  zone.  Dai  ticiilarJv  oil 

- —  r.  .  ..  4  "”T“7h**“n^  nrer“Z-eir  Dr-  de  la  Rue  will  invesiigate  a 

i;ab.sons  Oil  Jumping  Pound  No.  1  portance  to  the  /  "  *'’®;J®'®J®y,j  region  in  Mom  I-aurier  area,  La- 

Lon  belle  County,  where  economic  pos- 


MiIIccl  Rrcovftrv  Pri  Toti 
4,’l  I  $  32.492  $12  46 
4.940  32.999  13.1  2 

4.386  33.383  1  2  22 

4.219  32.408  12.43 

4,3  52  5  3.5  3)  1  2.30 

21.109  $265,015  $12  50 

21.159  262.097  12  39 


.April  figure  of  $156,799  <lue  to 
'  handling  a  higtier  volume  of  ton¬ 
nage  during  the  month  as  aierage 
recovery  was  approxlinaieiy  ilie 
'"f  -Same  as  in  .April.  La.st  month  18.- 
1  600  tons  of  ore  were  treated  for  re- 

coier.v  of  $8.76  per  ton  compared 
®'  with  17.90:;  tons  milled  aiuJ  rccov- 
ery  of  $8.75  per  ton  in  .April.  In 
.May.  l'i3S.  production  ainoiinted  to 
$206,718.  Comparative  figures  fol- 
6  low  ; 


.  18.638  $1  72.7  46  $9  27 

.  16.63  5  1  64.465  9  88 

.  18.37  3  I  67,242  9  90 

,  .  .  .  I  7.903  1  36.709  8  75 

.  18.600  162,983  8  76 

1939  90,349  $  824,1  43  $  9  I  7 

2938  88.730  01.022.402  $1  1.32 


10,800  libls.  since.  April  1.  Authori-  is  now  maJiing  fast  time  with  rotary  ments  of  the  No.  26  ore  body  winch  v  where  ee, 

ties  are  inclined  to  the  view  that  equipment  below  850  ft  The  well  is  jg  qqw  estimated  to  contain  100.000  .  .  •: 

from  now  until  the  peak  of  the  fall  ‘o*’  “’®  tons  of  ore  with  an  average  value  Ty ^..q'^Vq^hs 

market  has  been  passed  in  October.  f‘'  _ _  of  $26  per  ton.  Owing  lo  the  dtmeii-  '-a>"®nD.tn  iock.  . 


I  uu,.  CCWI.MU.M  FATMASTEB  fOXS.  1,1  3  mo,.  2938  88. 73o  01.022. 402  $l  1.32 

issihilities  of  Anticosti  Island.  _ _ 

rticiilarjy  oil.  >I'nt  returns  covering  production 

Dr.  de  la  Rue  will  investigate  a  Paymaster  Consolidated  Mines  ILA.AI.I  GUEI» 

gion  in  .Mom  I,aurier  area.  La-  *“  -April  show  total  recovery  of  Aenic.Tl  diaiiiond-drill  hole,  going 

lie  County,  where  economic' pos-  $121,838.  a  new  high  for  the  mine,  dow  n  in  the  syenite  porphyry  ore- 

itiitiP8  evi«r  in  C.renvilip  and  f''Oiu  16.522  tons  treated  for  .vn  ay-  hodv  .at  Planet  Gold  Mines.  Boston 

l  enTi-m  rocks  orage  recovery  of  $7.36  per  ton.  Creek  distric.  reached  118  ft  on 


crage  recovery  of  $7.36  per  ton.  freek  district,  reached  118  ft  on 
I  This  compares  with  March  oiitpiil  May  39.  '  ore  has  shown  <-onsider- 
!  of  $121,119  from  17.122  tons  andav-  able  mineralization  of  pyriie  and 


Nat, on, M  Petroleum's  AVaite  Valley  ^'ons  of  this  ore  body  it  will  be  Division  o,  Mineral  Dt>p.>8i(s  of  $121,119  from  17.122  tons  andav-  able  mineralization  of  pyriie  and 
esi  i.-.  making  good  time  below  1299  possible  to  mine  it  a*  costs  eonsid-  p,,.  p  p  osborne  will  make  a  de-  crage  of  $7.97  per  ton  In  first  four  tetradyniite  and  has  cut  quartz 

t.  with  cable'tool  equipment.  Drilling  erably  below  mine  average,  while  33,1^4}  study  of  Calumet  Island  and  months  of  19.39  production  has  stringers  from  to  Sinehes  wide, 

.s  tn-oceoding  in  the  lower  Benton  the  grade,  being  better  than  mine  gpyson  township  of  iho  lead  and  amounted  to  $470,295,  as  compared  .Free  gold  was  visible  in  the  eore  at 

ii'ter  topping  the  cardium  at  690  ft.  average,  will  considerably  improve  ^jne  deposits  on  the  Island.  with  $468,466  in  the  same  period  a  depth  of  25  ft.  I.ater  report  advised 

rhe  next,  imjmrtant  marker,  the  grit  Die  production  average.  This  ore.  gqss  will  make  an  examina-  year  ago.  Comparative  figures  fol-  that  free  gold  was  again  seen  in  the 


week.  With  .May  production  believed  to  after  topping  the  cardium  at  690  ft.  average,  will  considerably  improve  (jppnsiu  on  the  Island.  with 

Home  and  Homcstciui  were  ilie|  have  exceeded  700.O00  bl)l.s..  Turner  'Fhc  next,  imjmrtant  marker,  the  grit  Die  production  average.  This  ore.  gqss  will  make  an  examina-  year 

onlv  i.ssucs  in  a  lower  western  oils'  Valley  ts  now  about  150,000  bbis.  'sed.  will  likely  be  toptied  between  having  been  uncovered  during  the  |  jjqq  q^  mining  properties  in  Abitibi  low: 
section  lo  record  gains.  Ihe  in- j  ahead  of  tbe  yield  for  the  first  five  3600  and  4000  D.  Jlie  Maduon  is  cx-  ..qpppq,  year  rcpresetils  better  than| 

erease  ;  bv  both  issues  were  2  eent.s.  |  muntlui  of  19.'!8.  June  production  is  pected  ajound  OaOO  ft.  q,qn,hs'  ore  supply  at  the  pres-  ;  gr—  - - -  -  ■  - 

-  I  _ -z  _  .1  4  _  4  I  ..  U.-vi.F  r  CA  AAA  KKlsz  ■  ,  .  ..  —  — ~  _  _ ■■AA^  jtr\  t- 


I  ron>  at  145  and  at  1S1  ft. 


were  fractionally  easier,  ,  lu  ...o.,...,.  - -  -  ,  ..  -  -■  ^  ^ 

_  I  compared  with  67S.243  bbis.  last  July,  's  coming  from  the  Basal  band  of  ,he  limited  amount  of  work  done, 

„.jl,  laee  1939  more  than  half  a  mil-  the  Colorado  at  that  level.  It  i.s  not  been  estimated  to  contain  about 
Bralorne  Declares  Bonus  |jqq  barrels  ahead  of  last  year.  Fteld  yet  known  whether  the  gas  i.s  wet  ogooO  tons  of  ore.  grading  $17.50 

WilVi  R(>aiiUr  Diviriend  'ield  for  August,  beptember  and  Oc-  o''  dry,  although  there  is  little  evi-  ^^q  allowing  for  dilution. 

Wltn  Keguiar  LllViaena  J^q^j  possibly  dence  of  crude  oil  in  this  horizon.  result  of  these  two  new 

-  i^*r/vr  re'onrfi^  nf  T<»sting  has  bccn  proceeding  for  a  ^  ...wu 

Toronto  Bureau  The  Financial  Time*  and  067  4u4  bbl«  respectively,  days  at  the  StcvcviMc  No.  1  wid!  dlsCDveriefc.  togeth  ^  hAPn 

Toronto.- Announcement  is  made  S6.,939  and  respectively.  3^-3  smaller  ore  bodies  vvhich 

1.  f..  i,^,.r,o  \iinn,.:  .,1'  1 V, „  .  4  I  ft •  Aod  .sct  casiiig  .sooic  weeks  ago.  placed  m  sight  durin„  me  pa.t  o 

by  bia  oine  Mine.s  ot  the  cgular  when  the  tune  romes  <o  After  rotary  rig  had  been  installed,  months,  are  equivalent  to  about 

quarterly  dividend  of  t'e'Us  per  ,he  tota  ■' 'cW  for  1939  it  will  likely  cement  was  partly  drilled  out  qqe  year's  ore  supplv  with  a  grade 

share  plus  an  extra  of  10  cents,  be  found  when  a  water  flow  of  5  t-o  10  bbis.  yoLiderably  above  the  current  av- 

payable  .luly  15  Jo  shareholders  of  the  da"y  became  apparent.  It  was  then  „p„„„ 

record  June  30.  The  dividend  will  set  in  1938  by  ba.f  a  million  bai  rods  (j^pided  to  proceed  with  le.sting  of  _ _ _ 

c.ill  for  distribution  of  $374,100  on  more.  T  his  will  upper  horizons  before  carrying  on  in- 

the  1.217,090  shares  outstanding,  and  bbis  a  Xv  "’^®'  Lane-Wells  gun  per-  CMVEES.VL  EXFLORATIOX  CO. 

as  two  similar  payments  have  al-  of  sO^bls.  a  day.  foratorwa.s  u.sed  to  shoot  the  casing 

riicirihiitAH  ihic  vAur  abovc  tho  lime*  but  the  only  no-  1  ne  company  nas  mdui.  a  uc  >>  um 

‘  .  ‘  ‘.rt.ni  Prodiiciio'i  at  Harris  Xo.  1  (pnn-  ticcablc  change  was  a  very  slight  in-  covery  273  ft.  south  of  the  original  ■ 


000.000  D.  o^g^  dany  f^lowmg  The  "®"'V 

ivhi.  ••‘hoiii  .->f  n'iS  Julv  Yield  cx-  gun-perforating  of  thp  rasing  between  which  is  located  about  doo  icet 
l,octcd  ,0  bf  around  800,000  bbis.  2740  and  2750  ft.  The  heavy  ga.s  flow  from  the  shaft,  has.  according  to 


compared  with  678.243  bbis.  last  July', 
will  place  1939  more  than  half  a  mil- 


Ivotter.  tbe  1938  records  of  799,025; 
867,939  and  667,454  bbis.,  respectively. 

When  ths  time  comes  to  reckon 


- ^ 


lll 


as  two  similar  payments  have  al-  _  rotator  was  u.seo  to  «hoo'  tne  casing  pq^nanv  has  made  a  new  dis- 

......a.-  hon,-,  aisii-ihiit..H  this  vesr  jq-'^t  above  the  lime,  but  the  only  no-  me  company  nas  maui.  a  m  >>  um 

,  ‘  Pi'oduetioT  at  Harris  No.  1  (prin-  ticcablc  change  was  a  very  slight  in-  covery  273  ft.  south  of  the  original 

nirrcnt  dividena  vviii  ming  total  p|pq,|y  from  the  lower  porous  zone  in  orea-se  in  the  water  .show.  The  Basal  working  on  its  property  in  Gorham 
for  Ihe  year  to  $l,1--,o(9.  Grand  rhe  limet  has  been  doubled  by  appli-  Colorado  sand  at  2740  ft.  was  then  Township,  seven  miles  north  of  Port 
total  since  iuception  of  dividends  cation  of  a  further  3.000  gallons  of  perforated  with  the  resultant  heavy  A.rthur,  accordiug  to  reports  from  ^ 
in  1931  amounts  to  $4,728,359.  acid  to  the  lower  horizon.  Tho  well  fjqrv  of  gas.  Next  .step  will  he  the  .hat  centre  This  is  believed  to  be! 

- -  '•'*  9°""  "9  Kovernment  test  to  deter-  gun-perforating  of  (he  Bow  Island  rxtension  of  the  high-grade  vein: 

4  4W1V  .X-  or  '"*9®  potential.  On  24  hour  open  flow  ^^qj  around  Ihe  2450-ft.  level.  Cores  viVnes  rtiseovered  ! 

TLLLPHOXE  GAIN  IX  B.C.  prior  to  going  on  te.st  the  well  pro-  taken  of  thi.s  horizon  while  drilling  o“  ^  ^  ^ 

\  ,06  ,n•l  —  Telephones  in  British  duced  592  hbl."-.,  compared  with  about  vvas  in  progress  showed  enoouraging  'O  .  j  . 

t  olumbia  .simweran  inc,'.^  of  four  260  bbis.  prior  to  the  la,st  acid  .shot,  pu  and  ga.s  indication.,.  Three  pits  have  been  blasted  out 

per  cent  in  tho  fir.vt  two  months  of  The  well  will  be  allowol  to  produce  Anglo-.Stev'eville  No.  2  well  is  at  on  Utis  new  showing  and  channel  j 
t't39  accordin'-  to  a  report  of  the  B.C.  ‘or  two  or  three  months  before  any  -pro.ient  continuing  on  production  samples  have  returned  values  of 
r.lcphonc  Companv.  showing  the  attempt  i.s  made  to  incrca.se  fhc  oil  from  the  top  of  the  Madi.son  lime,  lie-  $7.70,  $12.35  and  $23.10  per  ton.  Work 
l.  l,  phones  in  service' as  at  March  l  -t.  •’■‘’w  from  the  upper  poivu.s  zone,  covery  is  roughly  10%  to  i.i'v-  oil  and  reported  as  being  eoneentrated  on 
19.39.  Gains  were  well  distributed  horizon,  principal  producer  at  the  balance  water.  After  perforating  jjjjg  south  showing  In  order  to  de- 

ihrouehout  the  system.  In  the  Van-  nearby  welL.  ks  yielding  considerable  the  upper  zonca  at  No.  1  has  been  ,  further  the  commercial  ore 

..enver  flat  ra.e  area  there  were  75  ^  f  completed,  the  correspondln^^^^^  'pSbmties  The  vei^n  is  said  to 

7iri  iripiihonrs  at  March  l.ci.  •  at  NO.  *  v^ill  he  te.-tea  Incx*  --itep  ^  j  #  .  .  4*# 

eempared  with  7.S..r>4  at  January  l.st,  -  then  at  Steveville  wO!  be  the  drilling  I  «a^°oc4.H°fnr  Hif/^neA  nt 

and  73,21?  at  the  beginning  ofi  A  icr.t  ic  determine  extent  of  a  of  Ang’Io-Canadian  No.  3  well  <0  ft.  and  traced  for  aiBtance  of 

jFH*  I  gas  flow  coming  from  the  bottom  of  cent  to  No.  2.  I  200  fU 


'Ich  \iurse 


•\odiHor» 


ler  cent  in  tho  first  two  months  of  '  we"  "i"  oe  aiiowai  to  proauce  Anglo-Stev'eville  No.  2  well  is  at  on  Utls  new  snowing  auu  cuauuri  i 
'*39  accordin'-  to  a  report  of  the  B.C.  ‘er  two  or  three  months  before  any  -,iro.-,ent  continuing  on  production  samples  have  returned  values  of ; 

IMcplionc  Companv.  shorving  the  attempt  i.s  made  to  incrca.se  fhc  oil  from  the  top  of  the  Madi.son  lime,  lie-  $7.70,  $12.35  and  $23.10  per  ton.  Work  ! 

.1.  phones  in  service' as  at  March  l  -t.  •’’ew  from  the  upper  poivu.s  zone,  covery  is  roughly  10%  to  i.i'v-  oil  and  reported  as  being  eoneentrated  on  | 
9.99.  Gains  were  well  distributed  horizon,  principal  producer  at  the  balance  water.  After  perforating  jjjjg  south  showing  In  order  to  de-  J 

hrouirhout  the  system.  In  the  Van-  nearby  welL.  ks  yielding  considerable  the  upper  zoncit  at  No.  1  has  been  velop  further  the  commercial  ore 

Oliver  flat  rate  area  there  were  75.-  gar.  with  only  a  slight  amount  of  oil  completed,  the  corresponding  i=ands | '®®^.  .-id  to 


at  Hams  No.  1  at  No.  2  will  be  fe.ded 

I  -  then  at  Steveville  wiM  bi 

I  A  test  to  determine  extent  of  a  of  Anglo-Canadian  No. 

I  gas  flow  coming  from  the  bottom  of  cent  to  No.  2. 


o  l.i  r  oil  and  j(;  reported  as  being  eoneentrated  on 
w  perforating  south  showing  in  order  to  de- 
'.  1  has  been  yp^qq  further  the  commercial  ore 
I'^'^N'L-'^^'tep  possibilities.  The  vein  is  said  to 
-e  the  driihngi  opened  for  a  length  of 

3  well  adja-j  o'’^r  'f*  traced  for  distance  of 

I  200  fU 


and 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


SYLVANITE  HAD 
RECORD  PROHT 
IN  PAST  YEAR 

Nek  of  $1,061,229  Equal  to  32.2 
Cents  Per  Share  Against  $1,- 
021,416  in  Previous  Year 


STRONG  CASH  POSITION 

Toronto.  -•  Establishing  new  re- 
rords  in  produrtion  and  earnings. 
Sylvanite  Gold  Mines  completed  a 
record  year  at  March  "1,  ac¬ 

cording  to  the,  company's  annual  re¬ 
port.  Net  profit  for  the  year,  after 
depreciation  and  taxes,  but  before 
providing  for  exhaustion  of  the  mine 
and  outside  exploration  charges, 
totalled  $1.061.2L’n.  equal  t<»  32.2 

cents  per  share.  This  compares  with 
the  previous  all-time  high  recorded 
in  the  preceding  fiscal  year,  when 
net  profit  on  the  same  basis  was 
$1,021,416.  itr  31  cents  per  share 
4fier  writing  off  exploration  and 
adding  profit  on  sale  of  bonds  and 
interest  earned  from  Ma.v  1.3.  1''37  to 
March  31.  1033  on  Delnite  debentures, 
profits  were  $l.lf>i.22n  or  33.37  cents 
per  share  as  compared  with  .>341.463 
or  £8.65  cents  per  share  in  the  pre¬ 
vious  year. 

Gross  production  totalled  "'■2.1ii3.- 
671  from  133,034  tons  ore  treated  for 
average  recovery  of  *12.48  per  ton. 
In  the  preceding  .'ear,  production 
amounted  to  *2.255.381  from  milling 
of  178.462  tons  for  reco'cry  of  .*12.65 
per  ton.  Gross  revenue,  after  adding 
Investment  and  exchange  income, 
amounted  to  ?2.11S.451.  while  oper¬ 
ating  costs  including  administrative 
and  marketing  expenses  totalled  $1.- 
133.157.  or  *5,87  per  Ion  milled,  com¬ 
pared  with  J1.381.PS3,  or  $6.06  per 
ton  in  the  previous  fiscal  year. 
Profit  and  loss  balance  earned  for¬ 
ward  increased  to  .$1,P41.211  from 
$764,866  at  the  previous  year-end. 

•  urrent  assets  at  March  31st  to¬ 
talled  $691,654,  c.vclusive  of  Invest¬ 
ments  in  subsidiary  companies, 
against  current  liabilities  of  .$288.- 
305,  leaving  w-orkiug  capital  of  $403.- 
643.  At  previous  year-end  current 
assets  totalled  *634.021,  against 
current  liabilities  of  $253,753. 
leaving  'vorking  capital  at  $380,268. 
During  the  year  cash  increased  from 
$310,527  to  *415.178.  Bonds  and  de¬ 
bentures  are  carried  at  bonk  value  of 
$82,998.  against  $108,039  a  year  ago. 
Investments  in  subsidiaries  increas¬ 
ed  in  value  during  the  year  from 
.*1.221.158  to  .*1,591.171. 

Chief  feature  of  the  year's  devel¬ 
opment  was  the  providing  of  ore- 
bodies  in  areas  outside  the  general 
favourable  ore  zone.  This  new  ore 
was  outlined  particularly  on  subsid¬ 
iary  veins  to  the  north  of  the  main 
north  vein  on  both  upper  and  lower 
levels.  Ore  developed  in  the  mine 
during  the  year  exceeded  that  total 
of  ore  milled  both  in  tonnage  and  in 
gross  value  and  it  is  expected  that 
the  additional  development  work 
planned  will  continue  this  increased 
during  the  current  year.  Broken  ore 
reserves,  which  stood  at  83,757  tons 
at  .viarch  31st.  will  not  be  increased, 
as  the  existing  reserve  ha..*  been 
found  to  be  adequate. 

Manager's  Eeporf 

The  mill  and  the  mine  operated  In 
a  satisfactory  manner  throughout  the 
year,  readily  handling  the  increased 
mill  rate,  vvhile  the  new  refinery  fur¬ 
nace  and  other  milling  improvements 
resulted  in  sub.stantial  savings  in 
costs.  I  ompletion  of  a  new  loading 
pocket  at  the  2.000-ft.  level  will  fur¬ 
ther  benefit  underground  costs. 

The  most  important  results  of  the 
development  work  as  reported  by  K. 

C.  Gray,  manager,  were  as  follows:  j 
(  i  .t  In  the  w-estern  section  of  the  | 
property  a  substantial  orcbody  was ; 
developed  from  tbe  733  to  the  1.125- 
ft  level  on  a  subsidiary  vein,  the  .\o. 
S3.  :j00  feet  north  of  tbe  main  north 
vein 

<21  A  further  3.ft  of  mcdtum  grade 
ore  was  opened  up  on  the  2.375  ft. 
level  on  a  vein  533  ft  north  of  the 
main  north  vein  m  the  central  "lec- 
i,v,n  of  the  property- 

fSi  \  250-ft.  length  of  ore  was 
opened  un  on  the  2.500-ff.  level  on 
a  new-  veii[i..533  ft  north  of  the  main 
north  vein  ii'  the  central  section  of 
the  property, 

(4i  Ore  above  .uine  average  grade 
was  developed  in  further  exploration 
of  the  incline  vein  no  the  1.533  and: 
1.875  levels,  west  of  the  Ma.jor  fault.! 
and  on  the  1,253  level,  cast  of  the 
f.TUlf.  Between  the  north  and  Koutli 
veins,  and  633  feet  below  the  mam  ! 
incline  vein,  fire  was  developed  on  : 
the  2.375  and  2.53ii-ft.  levels  on  a  I 
minor  incline  vein,  while  continued  ! 
development  on  the  main  veins  and 
their  parallel  hranche.s  yielded  addi¬ 
tional  important  new  ore. 


NORRIS  KIRKLAND  IDELNITE  SHOWS  NET 
MAKES  PROGRESS  PROFIT  FOR  1938 


Mining  Market  Record 


fffrf.V  PmVELL  —  Chicago  capital 
i.s  rfjported  to  have  taken  over  op¬ 
tion  on  the  Irvin  Powell  Porcupine 
Gold  .Mine.s  property,  which  lies  dir- 
cctl.v  .south  of  I  trio  Porcupine,  with 
Williamson  Mine.s  in  between,  and 
ea.st  ivf  IVhvood  Porcupine  and  the 
hotdtng.s  of  M.  .1.  (9'p,ricn.  Thi.s  i.s 
what;  was  formerly  known  a.s  the 
Mackenzie  F’owell  holdings.  The  re 
V>ort  ts  that  $20,303  ha.s  already  been 
pul  irp  for  a  diamond  drilling  cam 
ivaign,  which  Is  to  .start  at  once. 


Unlisted  Mines 


Drifting  and  Crosscutting 
Lower  Levels  Is 
Successful 


on  Net  for  First  Full  Year  Shown 
I  at  $142,429  Against  Loss  in 
Previous  Ten  Months 


hfry.A  iiOl.D  If/.vr.*:-  Work  at 
Kiana  Gold  .Mine.s  in  the  Sisooc- 
I..amaqiup  area  has  been  commenced 
on  the  long  erosscut  to  intersect  ’he 
orebod.v  cut  m  No.  21  drill  hole  at  a 
point  approximately  2.430  feet  norUi 
east  of  Parker  l.sland  shaft.  Thi.*  drill 
hole  cut  2.34  feet  of  vein  materia.! 
averaging  14. S3  in  gold  per  ton 


I.AKFTlf:An  GOLD  Sf/VEK— Work 
has  been  resumed  on  the  Gakchead  I  f  uninnu 
tk'lil  Mines  propert.v  b.v  way  of  .strip¬ 
ping  and  trenching  and  shallow  dia¬ 
mond  drill  holes  are  being  put  down. 

The  first  work  being  done,  is  at  the 
boundary  of  the,  Gorham  Gold  Minc.s 
with  the  Intention  of  completcly 
irrnching  the  porphyrized  .section  in 
order  to  “slablish  definite  contacts. 

4  nevv  vein  wa.s  picked  up  at  the 
l>ounda!-y  at  a  di.stancc  of  r,.i3  ft, 
north  of  the  Gorham  v-ein  on  !<akc- 
head  propert.”. 
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Toronto  Bureau  The  Financial  Timee 

Toronto.  —  Drifting  in  oip  on  all 
faces  i.s  proceeding  on  the  1,503  and 


Toronto  Bureau  The  Financial  Timet 

"loronto.  —  Delnite  Mines  Ltd. 
had  net  profit  of  $142,429,  after  all 


1.625  ft.  level.s  at  Morris  Kirkland  i  charges,  including  preliminary  de- 
Gold  Mine.s,  while  the  east  drift  f>u  !  vclopment.  equal  to  Scents  a  share 
the  1.375  ft.  horizon  has  been  Uirii- Mn  the  year  ended  March  31,  1939. 
ed  north,  according  to  .1.  A.  l.ind- 1  This  compares  wdth  a  net  loss  of 
say,  in  charge  of  operations.  The  |  $23,978  in  the  previous  fiscal  year, 
break  on  the  1.250  ft.  level  prod uc- j  when  the  mill  operated  for  10 
ed  one  of  the  most  important  ore  |  months.  Production  amounted  to 
I  shoot.s  thus  far  encountered  in  thej$7J6.521  from  treatment  of  91.749 
'  mine,  and  official.s  are  hopeful  that  j  tons  of  ore  for  an  average  recovery 
the  break  on  the  1.375  ft.  level  will  I  of  $7.81  per  ton.  compared  w-ith 
yield  ore  of  relative  iniporrance.  I  $369,679  from  57.689  tons  or  aver- 


Drifiing  on  the  two 


Cariboo  Gold  Quartz 

ovver  levels  j  age  recovery  of  $6.41  per  ton  in  the  I  Trethewa 


l/Of  vr  ZERA/.DO.*  GOLD  .V/.VL.8 
has  r'lrchar.eil  a  ;;n-top  mill  which  G 
expected  t‘i  turn  over  late  m  Augu.st. 
Work  IS  proceeding  on  the  road  to 
the  propei-iv.  iorated  near  the  Spud 
'.'alley  mine,  and  construction  of  a 
new  camp  and  mill  huilding  will  hr 
started  shortly. 

PRf;.*noK  nnr;ri-rt\r  Dia 

mond  drill  w-a-'  .■•'t  up  at  th®  site  of 
No.  7.\  hole  on  the  Presdor  Porcu¬ 
pine  Gold  Mine,  properl'  on  Wed 
nesday  and  actual  drilling  of  the  hole 
IS  getting  underway  under  direc 
tion  of  E.  .Mini,  tn  charge  of  the 
w-ork.  It  ts  believed  that  the  .struc¬ 
ture  may  carrv  commerolaJ  gold  v-a- 
lues  .somewhere  along  lt.3  strike  to 
the  Southwest.  The  company  has  ap¬ 
proximately  1,630  ft  of  pos.sible 
length  along  the  stnjee,  extending 
from  the  east  boundary  In  a  .south- 
w-eote.rn  direction. 

nffTOLITF  ROf'T.V  —  Diamond 
drill  hole  No.  9  on  the  Dh.vollte  Rouyn 
Mines  pixoperty  lying  ad.iacent  to 
Wal'e  Amulet  on  the  west  has 
leached  depth  of  1.6.90  feet,  accord¬ 
ing  to  a  wire  received  from  the  prop¬ 
erty.  ,\l  1.610  ft.  the  formation 

changed  from  endesite  to  diabase  and 
mineralized  quartz  stringers.  The 
hole  havj  as  its  objective  the  low  n- 
contact  w'hich  is  expected  to  be 
reached  apound  1.650  ft. 
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niCBGREEy  GOLD  m\E.^.  hav¬ 
ing  completed  the  first  part  of  lU 
diamond  drilling  campaign  at  the  pro 
perty  near  BearpJmoi-e.  is  now  en¬ 
gaged  in  exploration  work  on  the  11 
.southern  claims,  in  preparation  for 
further  drilling.  Company  hopes  to 
pick  up  the  continuation  of  the  I>utrh 
vein,  w-hich  may  tra.veTse  the  Rich- 
green  claims.  Next  two  months  will 
be  taken  up  by  e,xten.si'’e  .surface 
w’ork  before  further  dcUliitg  us.  done. 


work  has  yielded  some  significant 
indications.  Encouraging  values 
have  been  encountered.  Mr.  Lindsay 
reports.  These  new  finds  can  be 
explored  in  due  cour.se,  he  stales, 
as  it  is  the  aim  of  1  he  managemeut 
lo  develop  the  breaks  already  known 
and  open  them  up  so  a  ra refill  ana- 
l.vsiG  may  be  made  as  to  tonnages 
and  valuec. 

The  ronipanv  ha.s  received  pay¬ 
ment  for  50,033  share.s  at  10  cents 
a  share,  part  of  the  .Ma.v  1si  instal¬ 
ment  which  was  extended  to  .ilay 
.'list,  and  rivntprised  an  option  on 
103.030  shares  ar  13  cents  a  share, 
under  agreement  with  lames  P.  Ar- 
notf.  There  are  1.937.717  shares  is¬ 
sued  leaving  1,392.283  shares  in  the 
treasury  of  the  eompany. 

iHIGHER  REVENUE 
!  ANGLO  CANADIAN 

Company  May  Pay  DivitJends 
From  Proceeds  of  WholJy 
CHvned  Wells 

Substantial  inrreaze  in  revenue  of 
Anglo-Canadian  Oil  Co.  ts  expected 
Alpine  has  taken  up  an  addh  lonal  |  over  the  next  few  months  as  the  rc- 
■in.SOO  shares  at  60  cents  a  .share  un- 1  f:u)t  of  current  drilliug  program, 
dp-r  te.rms  of  agreement  February  22.ifj  Milner,  president  of  the  com- 
1925.  Balance  of  a^ment  compnses  Miareholders  at  the  an- 

;’en  davVl,fte^«ual  meeting.  Sales  from  the  Bran- 
pa^ar^le  within  tpn  oaY?  aitPi  ,  ,  .  , 

writirn  noticr  ha.s  been  given  by  the  |  don  refiner.'  are  increasing  and 
compan,'  rcqueiumg  payment  for  a  justify  the  capital  expenditure  in- 
given  number  of  shares.  Ts.eued  cap'- i 'olved.  Dividend  policy  will  hede- 
tai  is  .3.005.296.  leaving  994.71)4  share."  termined  by  increasing  revenue  but  { 
in  tlm  treasury.  |  shareholdtrs  approved  a  chauge  in  j 

by-law-  "hicli  will  permit  the 
I  company  to  set  aside  the  production 
from  any  wells  which  the.  directors 
ken  UP  at  $1.12',  under  lerins  of i 'nay  decide,  and  use  the  proceeds 
agreement  w-hh  Collins.  Dag  and  Co.,  'o  pay  dividends  or  make  disburse- 
.Iiily  17.  19.57,  as  amended.  Balance  [  ments  to  .shareholders  similar  lo 
of  agreemeni  comprises  opItph  on ,  the  praciire  now  follow  ed  hy  Prai- 
R67.900  shares  at  $1.I2'6  a.  share.  i.s-j,,|p  Royalties  and  other  Anglo  af- 
sued  capital  1s  1.735. .559  shares,  Icav- ;  fj] 
ing  264.441  in  the  treasury. 


!  will  be  continued  until  officials  are  j  10  months  to  March  31.  1938,  Oper 
satisfied  as  lo  the  lengths  of  the  |  ating  costs  amounted  to  4.64  per 
various  ore  occurrences.  |  ton  milled.  Balance  at  credit  totals 

t.'onsiderahle  flat  diamond  drill- j  $1 18.431,  against  debit  balance  of 
ing  has  been  carried  on  recently  ;  $23,0*8  at  March  31,  1938. 
from  the  various  ilrifls  to  locate  current  assets  at  March  31.1939. 
subsidiary  parallel  breaks  and  tlie  j  ,vei  e  $212,730.  Current  liabilities 


Share  Options  and 
Underwritings 


AUDERMAC  CX>PPER  CORPORA*  ^ 
TION  UTO.  th^  Toronto; 

istock  Kxohanee  that  C.  D.  H  Mao-i 


amount  to  $80, SI  I.  The  6%  deben¬ 
tures.  due  May  to.  1042.  are  carried 
at  $106,000,  against  $315,000  a  year 
ago. 

The  mill  tonnage  has  been  in¬ 
creased  to  300  tons  per  day  while 
grade  and  recovery  have  shown 
some  improvement.  Ore  developed 
on  lower  levels  during  the  year  con¬ 
tinued  to  be  a  little  belter  in  grade 
an<l  width  than  on  upper  levels, 
and  approximately  5.000  linear  feet 
of  ore  has  been  de\  eloped  in  drift¬ 
ing  on  five  lower  levels.  During 
the  year  it  was  decided,  lo  deepen 
shaft  a  further  500  ft.  and.  antici¬ 
pating  an  ultimate  shaft  depth  of 
about  2.500  ft.  Installation  of  the 
new  equipment  will  be  completed 
this  summer  and  sinking  operations 
to  1.500  ft.  will  he  underway. 

'Phr  company  is  in  a.  comfortable 
ra.sh  position,  after  paying  on  Dec. 
31.  1038.  loans  and  interest  in  sum 
of  $138. 262.  funds  for  which  loans, 
it  will  be  recalled,  were  provided 
through  Sylvanite. 

.1.  Beattie,  manager,  states  devel¬ 
opment.  in  year  has  been  encourag¬ 
ing  with  64.20r  of  all  drifting,  fori 
total  of  3.38i  ft  .  being  in  ore.  Other  I 
lenses  of  ore  in  the  main  ore  zone 
have  been  indicated.  Broken  ore  re¬ 
serves  are  estimated  at  3T,005  tons 
of  0.177  oz.  grade. 
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LISTED  MINES 


r-HESTERVILLE  LARDER  LAKE 
GOLD  MININt;  CO.  adviises  that 
arMitional  .'>9,000  shares  have  been  ta- 


RGXDA  gold  MIXEd  —  Thn  mill 
ai  the  Konda  property  ha.«  been  run¬ 
ning  eonsistenfly  since  .starting  ila.st. 
.lanuary.  Milling  is  now  being  done 

at  a  profit,  aooordlng  to  a  statement 
t'o  shareholders.  The.  .statement  is  is¬ 
sued  to  contradict  various  rumors 

■which  the  president  says  have  been 

circulated. 

AVhile  production  has  not  been 

what  w-as  anticipated  o-wing  to  dilu¬ 
tion  of  the  ore,  the  mine  hae  already 
produced  $.56.38.5  a."  taken  from  gov¬ 
ernment  Mint  returns.  Production  in 
I  hr  Month  of  .April  -wa.s  tn  exccsB  of 
$1  7.000. 

Before  .sinking  to  the  92.6-ft.  le'-el 
a."  planned,  it  is  deemed  ad'n.sabje  to 
engage  a  competent  geologist  who  will 
tlioroughly  m,9P  out  present  under 
grjun<i  w'orkings. 

KOdEDALE  GOLD  MIXES  -V  is 
official!,'-  announced  by  Rosedale  Gold 
.Mine.s.  Ltd.,  of  New  Mexico,  that  f'lH 
management  of  the  pixtperty  has  been 
allot  ed  to  the  Harrison  ftebmitt  .Corp.. 

I  geoiogiot".  Plans  call  Lyr  Oin-.'-ing  on 
'  fiirfher  dev-rlopnient  work  on  the  70o 
,  level.  It  w-a.s  on  this  level  and  'he 
I  660  In-et  that  good  val'ies  and  ton- 
i  nages  were  obtained  in  prei-io'us  test?. 


SMELTER  GOLD  MIXES  reports 
a  high-grade  depo.sit  on  jt-,  property 
at  Rowan  I.ake.  A  wire  received  at 
the  company'."  head  office  from  1  he 
property  states  that  the  break  car- 


KOHFNOOR  GOLD  MINER— I1arr>  ! 
.\.  Bertram.  '-ice-presIdent  of  Kohi-i 
noor  Gold  Mines,  ad'ises  that  ihrj 
deal  with  Ventures,  f/td.,  co'-ers  stock  ' 
control  in  the  prc.sent  company,  which' 


HOLLIXiEtt  O0>S.  GOLD 

Hollinger  Consolidated  Gold  .Mines 
ha..s  taken  over,  under  working  op¬ 
tion.  the  Ankeritc  TCxtcnsion  prop¬ 
erty.  immediately  .south  of  and  ad- 
.ioining  holding.s  of  Delnite  Mines, 
in  tbe  Porriipiue  district.  A  cam¬ 
paign  of  diamond  drilling  is  to  be 
started  in  a  few-  days,  and  future 
action  of  Hollinger  w-ill  be  guided 
hy  results. 


-lOLIET.QlEBEf  WLVES 

F/.  K.  Fockler,  consulting  geolog¬ 
ist  of  .Toliet-Quebec  Mines,  reports 


I  p  until  If  months  ago,  .\Ir.  Mil¬ 
ner  pointed  out.  the  Anglo  policy 
wa.s  to  form  subsidiary  companies 

and  fake  an  interest  in  each  w-eli.ithat  work  on  the  property  has  dis- 
As  .9.  result,  tile,  company  received  |  closed  the  existence  of  tw-o  zones 
onl,'-  a  part  of  Hie  revenue  from  :  which  due  to  their  size  and  inten- 
ha.s  a  capital  of  .3,000.000  shares,  and  these  'veil,".  The  Anglo  1  and  3. 1  sity  appear  to  watTani  further  cx- 
t'hat  if  the  arrangements  are  carried  '  producing,  are  entirely  '  tensive  inve.stigation.  .Magnetometer 

ro  |  survey  on  the  .loHet  group  of  960 
the  treasutw-.  $10.0oo  ha,s  already-  hren  ""h  L  .y.  6  and  8  arres.  lying  immediately  north  of 

provided  by  Ventures  for  the  fir.st  :  presently  drilling.  In  the  I  Noranda  and  cast  of  Pow-ell 

work.  Another  pa.'-tnent  of  $i2..')f0  on ' •'f  Extension  No.  2  and  Argus  ,  Bou.vn,  is  being  conducted  bj’ Hans 
loo.ooo  shares  at’ 124c,  a  share  "ill  ^  Uoyaitics,  now-  being  drilled,  the ,  Lundberg.  Ltd.,  with  about  500 
be  due  on  Aug.  1  and  balance  of  pay  ;  company  has  approximately  a  50%  j  acres  haying  been  tray-ersed  to  date, 
ments.  to  total  of  $267. .'>00  ts  .spread  '  interest  iu  each  yvell.  !  The  propert.v  1.s  under  option  to  H. 

over  the  following  ttvo  years.  I  Regarding  the  future  policy  of' A.  Guess,  representative  of  Amerl- 

GRAX'MAR  yET.,EOWKNIFF.GOED  Ptescnl  yy  lidcat  tests.  F.  ;  can  Smelting  &.  Refining  Co.,  -who 

3TTNES  LIAilTED _ Advise  that  Xfili  Bj  rne.  managing  director,  stat-  j  is  committed  to  a.  continuous  de- 

Producers^  Ltd.,  have  purchased  29.-:^^'  directors  fell  that  result.*  at  the  i  y-elopment  program  and  to  bring  the 


Stevpville  field  to  date  w-arranted 
the  company  drilling  another  yvell 
on  this  structure  and  that  a  third 
well  would  he  started  sliortly 

MTile  there  are  several  possible! 


I  property  to 
yvarrant. 


production  if  results 


37,9  sbare.s  at  six  cent,"  per  shar''  un¬ 
der  agreement  dated  October  31  si. 

1938  and  agreement  has  been  termin¬ 
ated.  By  agreemeni  Ma.v  9th.  lyom 
pany  optioned  to  A.  K.  Povy  lOO.fff 

."hare-s  f  cents  per  .share  pa.'‘able  horizons  in  the  Steveville  i  iij,'  ievei  from 

within  thirty  daj-g.  By  agreement  .v,,.  tn.,  uo'f  on  me  .,'j(a-it,  leyei  irom 

'tav  "9^.  ,'ompanv  optiortor)  ir,  H.  P'M Df*  i^sid  thdt  onc  ofthe  yp  -  gj,aft  has  DOW-  been  con- 


PATJIASTEE  C0>.S0LlD.\TED 

Paymaster  Consolidated  Mines  east 


.\Tc( 'rear.'-  I.OOf.fff  shares  —  2')0.0fo 

shares  ea'--h  at  fue.  Bo\-en.  elghi  a'l'l 
nine  cents  per  -harr  pay,a.b!e  at  the 
rale  of  .‘(O.nnn  tiiarry  per  month  '-■-'m- 
nirpoong  w-lthm  twy  month.",  ( 'nm 
pany  inoorporated  February.  1937 
(Onl. I  authorized  capital  i  duct  ion  from 

shar 


major  companies  ■which  bad 
stantial  acreage  holdings  on  this: 
structure  had  advi.sed  him  that  they 
intended  to  drill  two  wells  very 


;  nccted  up  with  the.  No.  3  w-inze  yvork- 
ings.  according  to  yy-ord  from  the 
:  mine.  The  company  yvill  commence 
:  immediately  drifting  on  the  vein  ex- 
.shortly  on  tehir  acreage  and  that '  m  ^t  the  point 

,hev  were  chiefly  iriterested  in  pro-  here  it  was  turned  to  connect  up 


$1.  par;  i??uprl  1.339.15C 


tbp  Iievoaisn  horizon.  the  2.00.'?  .election  and  also  at  the  i  'VntAir<- 


I  lomestead 

Howpv  Guld  . . 

Halliwcll  . 

Island  Mountain  . 

Jacoia  . . 

Jack  NK'aile  . .  .  . 

JHIicoe  . 

f.  M.  Lon» . . . 

Inspiration  . . 

Kerr- Addison  ....  ...  . 
Kirk.  Hudson  Bay  .... 

Kirkland  Lake  . 

Lebel  Dro  . .  •  .  . 

Laguna  . . . 

Lapa  Cadillac  ....... 

IwSva  Cap  . 

Lake  5hore  .  - . 

Lamaque  Gold 

Leitch  Gold  . 

Little  Long  Lac  . 

Malartic  Goldhelds  .  .  . 
Madsen  Red  Lake  .  .  .  . 

Maralgo . 

Manitoba  and  Eastern 

Macassa  . 

McIntyre  . 

McKenzie  Bed  Lake  . . 
MeVittie  Graham  M.  .  . 

MeWatter*  G.  M . 

McLeod  Cockshutt  .  •  , 

Minto  . .  , 

Mining  Corp.  ^  , 

Moneta  . . . . 

Morris  Kirk. 

I  Murphy  Mines  ....... 

Naybob  . . 

Nawbcc  Mines  . 

New  Golden  Rose . 

Nipissing  . . 

Norgold  . 

Normelal  . . 

Nor.  Can.  Min . 

Nor.  Kf.ipire  . 

O  Brten  Cold  . 

Omega  . . 

Oro  Plata  . 

Pandora  Cad . .  • . 

F^amour  Pore . .  , 

Partanen  Malartic 

Paulore  . 

Paymaster  Cons.  M.  .  .  . 
Pioneer  Gold.  B.C. 

Perron  Gold  . .  .  . 

Pickle  Crow  . . 

Powell  Rouvn  ...-.•e...., 

f’remier  Gold  . .  . 

Preston  h  .  Dome . 

Prosp.  Airways 

Quebec  Gold  . . 

Red  Crest  . .  . 

Reno  Gold  Mines  .  .  .  . . 
Reeves  MacDonald  .  .  .  . 

Roche  Long  Lac  . 

Sand  River  . 

San  Antonio  G.  .  . . 

Shawkey  .  ...... 

Sherritt  Gordon  ...... 

Sheep  Creek  . . .  .  . 

Siscoe  Gold  . .  .  . 

Sladen  Malartic  ...... 

Slave  Lake  Gold ....... 

South  American  ...... 

Stadacona  . . 

Straw  Lake  Beach  Gold 
St  Anthony 

Sudbury  Basin  . 

Sud  Contact  . 

Sullivan  . 

Sylvanite  Gold  . .  .  . 

Sigma  . .  .  . 

Sturgeon  River  . 

Teck-Hughes 

Texas  Can.  Oi!  . .  . 

Toburn  Gold . 

Towagmac  . . 

L’chi  Gold  ........... 
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which  should  ho  rontactp^l  around 
4, .500  Fept.  A  ?  vpT  TiGithor  of  thG  I 
wftllR  ha.vA  Tested  ' 


same  time  driving;  north  will  start  at 
two  points  where  good  drill  inter¬ 
sections  were  obtained. 


SA\  A.NTOMO  tiOLD 


MAl^APTTC  GOM')  DTP,,  , 

advice?  that  payment  has  -h^en  ip- ;  Anglo  ,te^evllle 

for  an  additional  lOO.OOo  -hare.';  Uiat  horizon.  Tho  Savanna  ^  reek 
at  05  rrnts  per  .^haro  unrjrr  a^rrp- ■  ^'*ell  is  located  tn  very  moiiniainou^  i 
men*  with  Nesbitt,  Thomson  (*om- !  country  and  the  first  diamond  drill  | 
visible  cold  and  is  vorv  >i  mnp.  j  Pany  dated  -Jiilv  1  F>.  1930.  Balance  of  test  well  had  be^n  let  oa  a  contract!,^.  ,  ,  ,  u  * 

'  agrppnipnt  rompriseji  option  on  ino.-  haslty  ein  system,  ha*  opened  up  yvhat  the 

(1(0  .shai-p."  at  6.=,  opnts  n  ."hafp  wuth ,  Regarding  the  Tw-in  Domes  sfrur- '  believes  the  most  ira- 

.Xugnst  Anglo’s  Twin  Dome  well, 


M'aiie  Amulet  .  . 

i  SV  endigo  Gold  Mine, 
j  White  Eagle  Silver  . 

Whitewater  Mine.  .  . 

!  yViItsey  Coughlan 
I  yV'ood-Cadillac 
i  V^right-Hargreaves 

.San  .Antonio  (Jold  Mines  in  No.  38  i  Vmir  Y  ankee  Girl 


Operation."  hay-e  ai.'o  Vicm  ."tarred  on 
the  company'"  nropn-ty  adjoining  the 
'l'hornp.".in-l>undmark  In  the  YelJoyy-- 
knife  area. 


Tyranite  Mill  to  Be  in 

Operation  Before  July 

The  new  200-ion  mill  at  the  Mata- 
cheyvan  property  of  Tyranite  Mines, 
subsidiary  of  Sylvanite  Gold  Mines. 
IS  expected  to  be  in  operation  before 
the  end  of  Tune.  It  is  stated  in  the 
latter  '■nmpany's  annua)  report. 
Directors  are  confident  that  this  pro¬ 
perty  will  show-  an  operating  profit. 

Underground  development  has 
btin  carried  out  satisfactorily’  Dur¬ 
ing,  the  fiscal  year,  1,222  ft.  of  short 
fiat  drill  holes  'vere  put  out  from  the 
375-ft  level  to  check  on  the  con¬ 
tinuity  of  ore  sho'wn  over  previous 
drilling  of  the  225  and  525-ft.  levels. 
Several  lenses  of  ore  w'ere  sho-wn 
M’hile  indications  are  that  the  ore- 
bodies  have  pinched  in  some-w-hat  at 
this  horizon,  it  Is  also  sho-wn  tha* 
thev  are  continuous  and  lead  to 
larger  lenses  as  indicated  at  the  525- 
ft  level. 

A  small  amount  of  surface  drilling 
yvas  done  to  Investigate  the  ore 
chances  on  the  southern  extension 
of  the  main  shear 


SPLIT  LA  EE  GOLD  MIXES  has 
"pi'UiP'l  ."iifficipni  finance."  Ihrough 
llip  offering  of  .Mjn.noo  ."hares  at  r> 
rent."  ,1  sharp  made  lo  sharpholders 
to  bring  it"  Rigfitone  Ba.'  proporty 
in  thi>  Kenota  ilustrict  into  produc¬ 
tion.  Tlip  mine  i.s  expected  to  com- 
mencp  produciion  i.pfore  the  end  of 
this  month.  The  ore  will  be  tr-eated 
n  the  mill  on  a  neighboring  properly 
which  will  handle  up  lo  50  tons  of 
Split  Lake  ore  daily-.  Grade  nf  ore  so 
far  indica'pd  on  the  property  aver¬ 
ages  $26.26  per  top  and  over-ail  co.sts 
are  e.stimated  at  ies.s  than  $10.00  per 
ton. 

I’PPER  SEfXE  —  Favourable  pro¬ 
gress  IS  being  made  at  Upper  Beine 
Gold  Mines  in  bringing  the  mine  into 
production,  aocondlng  to  a  wire  re¬ 
ceived  from  **'141.  L.  Doyie.  president, 
"•ho  is  vi-ssting  the  ppoperty  near  Ati- 
kokan.  North-western  Ontario  The 
bail  mtll.  crusher  and  Diese!  have 
been  itistalied  In  the  mill  building.", 
while  minor  equipment  is  now  being! 
installed  A  new-  50  ft.  headframe  ts 
being  erec-ted.  It  ts  expected  that  thej 
company’,"  70  ton  nidi  wil!  b“  ready 
to  t'jrn  over  before  the  end  of  the 
month 


ne.xt  instalment  due  by  Augu."t  1 6th.  I  portant  orcbody  yet  found.  On  the 

and  option  on  2.60,ooo  .shares  at  $1  • ; it,  r  .  cU  'eve!  at  1350  ft,  depth,  drifting 

Issued  capital  of  company  is  now  9,- '^^id  the  future  po  L  f  , 

6, -,0.000  share,.".  Ic.aving  350,000  In  the  'hP  oompany  wt  h  '‘t'PaHl  "9  ft.,  with  values  tapering  off  at  the 

I  structure  would  he  deeded  by  'be  ,  remaining  good  on  the  east. 

Laleral  work  is  underyvay  on  the 
10th  level,  and  drilling  below  that 
horizon.  Itas  indicated  a  vertical 


with  regard  to  this 
structure  would  he  derided  by  the, 
directors  at  an  early  date.  .Mr. 
P.AN'TEPEG  OH.  <X).  advi.ses  'hat  Byrne  pointed  out  that  the  various! 
•tunc  1st  instalment  .omprising  ani  wildcat  tests  which  Anglo  made  i 
iiptiiin  on  r.-'.ooo  .shares  at  $5..'>o,  25  -  igj-t  vear  had  not  cost  the  company 

00,1  shares  at  $6  and  25,000  .shares  at  ^ 

a  .*?barf*  bas  hpon  px^^rcised  bv  ;  ,  ,  ^  4- 

the  wilbnrton  Inve.stmeni  Trust  Ltd.i'^'"^'  Investments  had  pro'ided  in 
Next  Inst .ainient  is  exercisaitle  byibcr  cent  of  iJie  money  and  drilling 

had  been  done  hy  a  wholly  owned 
subsidiary  of  Anglo-i'anadian  Oil 


/UNLISTED— 

Brett.  T reth . . 

Coast  Copper  .... 

Dalhousie  . 

East  Crest  . . 

KoolhilU  Oil  .... 

Home  Oil  . 

I luHson  Bay  M.  .  . 
Kirk,  lownaite  ... 
Mandy  Mines  .  .  . 

Nordon  . 

Oil  Selections  .  .  .  , 

Oaisko  . 

Pend  Oreille  . 

Robb  Monlbray  .  .  . 
I  emiskaming  .M.  .  , 
CURB— 


Septpmbpr  1  ami  oonipri.aes  an  option 
on  25.000  Kbarcs  at  $7  and  25.oon 
fiharos  at  $7.50.  fv^uod  rapital  i*;  2.- 
057.1  22  .siharep  leaving  142. STS  shares 
In  the  treasury. 


Malartic  Goldfields  Makes 
Good  Progress  Underground 


dimension  of  some  60ii  ft.  The  vein 
occurs  in  the  basalt  band  of  rock- 
typical  of  ihe  recurring  ore  at  the 
mine.  If  the  average  of  $12.69  grade  !  Arno_  ''''2.'*, 
is  maintained,  over  the  width  of  12 
ft.  previously  reported,  there  is  on 
this  basis  some  .509.909  tons  of  ore 
'vith  gross  vaiue  of  $6,990,009  devel¬ 
oped  and  indicated  ahead 


Tbe  Financial  Times  reaches 


Reaufor  Gold  . 

Bouscadillac  . 

Brazil.  Gold  . 

Brownl^r  M . 

Cartier  Malartic 
Central  Cadillac  .  . 

Duparquet  . 

Kirk.  Gold  Rand  . 
Montague  Gold  .  . 

Pato  Consolidated 


witbiD  UiP  neM  two  ^veek?  devel- i  rlass  of  people  Mho  are  interested  ! 


TIKD  INDIAN  GOLD  MINE?  LIM¬ 
ITED — By  apr^ement  .Jun^  2  optioned  . 
to  Earl  C.  Walker  l.OOO.ooo  shares— 

200. ono  shares  at  five  cents  per  e^hare  . .  .  --  --  .  .  x.,,,,  mr  iiiirir.'*iru  i  Mininc* 

payabiP  within  sixty  day."  —  100. ooo  opment  yvork  on  the  main  ore  zone  and  able  to  huy  investment  seeuri-  rhompaon  Cadillac 
."hares  each  at  six  cent.",  seven  cents  s'  'lalartic  G'yldfield"  "-ill  have  ties.  I  x — Btoken  lou 

and  eight  cent."  per  shai-e  payable  reached  a  point  "  here  bulk  ."ampies  ,  .  -  — — — — .  , 

"•ithin  one  hundred  and  eighty  days,  can  be  .sent  to  Ottaw-a  for  o  further  , 
with  baJa.nc©  at  prices  from  ten  cent."  tnill  test  to  determine  mill  factors 
to  twenty  cents  per  share  payable  temples  sent  m  Oifa»  a  mil'ed  ' 

w-ithin  four  hundred  eight'-  da'-s  ^  ^5. 

CompaJiy  Incorporated  Dec.  193"  <On- 
tari'O).  authorized  capita!  .8. eon. non 
shares.  $1.  par.  Issued  1.442.664 
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gree  of  reco' 


b"  standard  rrac- 


T3ITB  T.45KEE  GIHl 

The  Myrtle  group  of  claims  m  the 
Barkervtlle  area,  British  Columbia, 
which  Ymir  Yankee  Girl  Gold  .Mines 
I  has  optioned,  has  been  the  scene  of 
I  considerable  open  cutting  and  trench¬ 
ing,  according  to  reports  from  Van- 
I  couver.  At  one  time  the  o'vner,  E.  E. 
Results  were  en- 1  Armstrong  Is  reported  to  have  recov- 
couraging  and  further  prospecting  j  ered  values  from  shallow  workings 
may  be  done  in  this  section  later.  'vith  the  aid  of  a  small  mill  Ymir 

On  the  225-ff.  level  the  develop-  |  Yankee  Girl  has  optioned  the  pro- 
ment  was  confined  mostly  to  slope!  perty  from  Armstrong  making  an  in¬ 
preparation.  The  main  drifting  "was  !  itia)  pa.vment  of  $5,900.  Further  steps 
56%  in  ore.  The  sub-drift  and  raises  i  by  the  company  will  depend  on  re¬ 
averaged  lOOc-j  ore  and  sub-ore.  In  j. suits  of  an  examination  by  its  con- 
addition  some  station  slashing,  and  suiting  engineer  as  soon  as  snow 
a  10,000  gallon  sump  were  finished,  conditions  permit. 


Plans  for  the  mil!  are  practical]' 
R(»7DA  GOLD  mint:?  EIMITET'  ccm.plete  and  await  nniy  tho  further 


— Bv  agreement  May  29  optioned  to 
Cardigan  Peountiej:  Ijimited  175.000 
preferred  "hares  at  *1.on  per  share 
le.ss  a  commLsSio'i  of  twenty  per  cent. 

payable  by  .Tannery  15.  i94o.  rom-  niine  c-qiiipmept  and  plant  b.a 
pany  incorporated  March.  1935  (On 
tariot  a'lthonzed  capital  250.nnn  p/e 
ferret)  share.s  $1.  par:  3,5O0.nnn  rnm- 
mnn  .shares  n.p.v. ;  i.ssue.)  ,3.451.671 
common  share.s. 


milling  test  on  the  ore.  and  unless 
there  are.  some  uaforcspoiA,  difficul 
ties  mill  cr>n:i ruciion  "  ill  (>o  under  i 
"ay  next  month.  .AH  of  the  preseut  , 
been  I 
tons  I 


la, 


mill  of  2.9" 


!6T.\DAGON.\  ROrvV  yiFNE.'S 
r>ort,s  that  the  June  1st  /nstaimev 
$75,900  has  been  p.ol  I  by  Pell 
Lake  ijold  Mines  I,td.  'jnder  t< 
of  an  agreement  dated  Feb,  cx.  19*8 
Under  terms  of  agrreiueni  70i;.nn 
.sharr.s  were  .sold  for  *115.500  and 
final  instalment  of  $15,500  jo  payabi 
by  .Inly  Snl.  Ics'ied  (apital  is  7  872. 
367  ."hares,  leaving  177,633  m  ih 
treasury. 


designed  to  feed 

daily  cap.T  iiy. 

rre.spnt  iindcrgroiind  'voriv  sbow'S 
satisfactory  cmif j rni.T Ion  of  the  early 
rcsiiil,"  indicated  by  diaiiiond  drill- 
re  ing,  Itriftinz:  I'.^now  m  progress  in 
of  tile  ore  op  llic  l  ;.;l  Icy  el  and  tholiell 
ler  tjiis  i.s  ron;-.idered  n  Ic.-iii  settion  it 
ms  ."bows  'allies  of  SS  |ior  Ion  .-'cror.s  8 
ft  Ihe  mam  ore  rone,  where  work 
is  lieinc  concent i-.n ted  ,st  present, 
sliowed  a  lenglt,  of  over  ooo  ft.  in 
drilling  with  values  of  $8.75  over  9 
ft.  for  .0  depth  of  at  least  590  ft.,  the 
approximate  bottom  of  the  drilling. 


Bom  IBTO 
—Still 
Go  ing 
Strong 


ib  eJtoizyj  . 


Johnnie  IValker 

430  Distilled,  Blended  and  Bottled  in  Scotland 


THE  FINANCIAL  TIMES,  MONTREAL,  JUNE  9.  1939 


NEWS  OF  INSURANCE,  BANKING,  MONEY  AND  EXCHANGE 


Metropolitan  Life  Health 
I  Record  Remains  Favorable 


LESS  GOLD  FROM  i 
GREAT  BRITAIN  FOR  I 
THE  UNITED  STAIESi 


Public  Relations  in  Life 
Insurance 


rmnn  it  n  '  in  all  of  the  tmir  d.tp.pd  inonths 

I  uNAIIA  I  llr\  II  K  ^  1^39.  hi;:t'Pf  doafh  rate-  wore  rc- 

1  vl  O  U*  U*  !  corded  anions  indintrial  policy- 

ill  riAI  AIITAirP' Metropolitan  Life  lu- 

lll  111 II  II  I II I  I  r  1 1  I  i '  itnipaiii.  according  to 

llv  vUlI  UA  I  the  rurrpnt  ‘tiitu-iir-il  Imllrtin  of 

-  I  thp  roinpanv  than  in  lIKo  niouthr  tif 

Canada  Has  $165,041,0001  la;t  year,  and  the  19;;')  rumulafivel 

Against  $144,667,000  in  '•'’'p  '‘P  ^nd  of  .\pnl 

CondltenUI  United  Stele,  .T’",  """ 

.  ■  1  The  health  rerord  of  the  current 

According  to  the  Year  Book  of  i  year,  to  date,  is  nevertheless  a  dis- 
Ameriran  Bureau  of  Metal  Statis- 1  ,)nctly  favorable  one.  1'or  it  must 


In  placing  upon  the  companies  5.  Do  we  use  our  annual  financial 
_  »  CL  themselves  part  of  the  responsibility  .statements  to  show  clearly  and  sim- 

dlowing  Uown  or  bxports  ahows  for  the  attacks  on  the  life  insurance  ply  how  well  we  have  discharged 


War  Fears  Are 
Receding 

BANK  CIRCULATION  UP 


business  and  criticism  of  the  com-  our  trusteeship?  Po  we  disclose  the 
panics’  policies  that  have  been  in  results  of  our  year’s  operations?  Po 
evidence  in  recent  years.  Victor  R.-  we  tell  how  much  surplus  we  have 
Smith,  general  manager  of  the  Con-  earned  and  what  we  have  done  with 


Against  $144,667,000  in  ['’'p  '‘P  '’"d  of  April 

Condit’-OI  United  Stale,  .T’",  """ 

.  ■  1  The  health  rerord  of  the  current 

.According  to  the  Year  Book  of  i  ypai-^  m  date,  is  nevertheless  a  dis- 
American  Bureau  of  Metal  Statis- 1  ,)nctly  favorable  one.  I'or  it  mu.st 
tics  which  has  just  reached  here.  f,p  borne  in  mind  that  our  compari- 


BANK  CIRCULATION  UP  federation  Life  Association,  in  his  it?  Or  do  we  use  it  to  boa.st  of  what  ®  production  of  gold  in  1!);1S  is  mado  with  the  figure  for  The 

-  presidential  address  to  the  American  fine  companies  we  are,  and  how  |  /*'  !  very  best  health  year  of  all  time 

London.  —  \n  appreciable  slowing  Institute  of  Actuaries  at  its  recent  much  better  we  are  than  the  other  |  58. ,11..  ozs.,  among  this  reitresentative  cross- 

down  in  gold  exports  to  the  United  annual  meeting  in  Chicago,  submit-  company?  Frankly  I  regard  the  usual  »-0.o<3.9ao.  .section  of  the  population  of  the 

States  is  observable,  which  may  be  ted  the  following  questions  dealing  financial  statements  published  byi  Total  for  United  States,  including  United  Slates  and  Canada. 

■J^n  as  an  indication  that  fears  of  with  polic.vholder  and  public  rela-  our  companies  a.  prolific  source  of  j  the  Philippine  Islands,  is  given  at  The  month  of  Ajiril  itself,  with  a 

have  receded  sen-  tions  of  the  life  insurance  institu-  misunderstanding  on  the  part  of  our  j '’.ppS. 178  ounces,  worth  $175,286,230  mortality  i  ate  of  only  8.1  per  l.nnn 

^II''  ''***  month.  When  May  tions: — •  policyowners.  How  many  times that  of  Canada  at  4,715,480  oun-  registered  the  next  to  the.  lowe.'-t 

openM.  shipments  from  London  to  ^  Have  we  made  the  wording  of  have  we  heard  men  say  they  don’t  1  oes.  worth  $165,041,800,  with  gold  figure  for  the  fourth  month  of  any 
.  States  were  running  at  „ur  policy  contracts  as  simnle  as  understand  them'  figured  at  $.35  an  ounce.  year.  This  figure  nmy  he  comp.ir- 

00nnnn“^»  Have  we,  eliminated  all  6.  Do  we  make  the  fulle.st  use.  of  L  /he  Philippine  ed  with  the^  average  of  0,1  per 


luuuiu^  ou  0yj.  PO  cv  rontrartR  ar  Rimnlp  ar  unaersiana  mem.  «ii  uuulc.  i  ints  iig;uin  nui.v  im*  iimhimi- 

OOOOOo“Vircpi  Have  we  eliminated  al'l  6.  Do  we  make  the  fulle.st  use.  of  L  /he  Philippine  ed  with  the  average  of  0,1  per 

shinments  h./'a  present  cumbersome,  technical  phraseology?  our  annual  meeting  to  discuss  na- :  was  , 4  8i i  ounces  worth  l.ono  for  April  over  a  period  of  lo 

one  ouartor  ?  Are  they  easily  understood  by  tho.se  tional  problems  from  the  standpoint /''’•'h  $30.61S..3So  so  that  the  total  years. 

f^act  th«7  ,ho  "hf  have  little  or  no  knowledge  of  of  the  interests  of  the  polic.vowners?  j  _  United  - ;  . - 2  ~ V 

all  hnwov,..  I*  ®l  business  forms  and  legal  documents?  .More  and  more  attention  is  being  /' 'J '’’Jh  .J, Retail  Advertising  In  U.S. 

...  tndirates  that  the  war  pf,  endeavour  »n  mako  than,  asi  I  triven  In  fhta  and  some  comnanie.s Ugainsf  <  anada  S  $165,041,800.  |  Rime  Alinta<4  n(  1  .asl 

Among  the  i^tates  that  showed  in¬ 
creased  production  last  year  were 


r  ak  a  m  inai  me  war  endeavour  to  make  them  as  given  to  this,  and  some  companies t  anaaa  s  .Mh.VMi.Koo 

AR  hv  Tirt  by  some  here  clear  to  the  humblest  policyholder  as  are  making  a  real  success  of  their  Among  the  States  that  showed  In 

.  eliminated.  trained  lawyer  in  town?  discussion  of  national  problems  |  creased  production  Jast  ^  year  wer 

This  attitude  is  not  confined  to  2.  Can  we  not  improve  our  pre-  7.  Do  we  at  all  times,  on  every  |  ^  1,J9(.nn  ounce 

individuals,  hut  is  shared  by  govern-  mium  notices,  using  them  as  a  mes-  possible  occasion,  emphasize  the  co- 1  ;  Idaho,  up  to  KU. 

ments,  -which  continue  to  build  up  sage  of  goodwill,  not  as  terse,  ■warn-  operative  nature  of  life  insurance?/^'  If^m  82^811^  Nevada,  up  to  2,4, 
reserves  abroad  against  any  cmer-  ings  that  If  the  premium  is  not  paid  Do  we  seize  every  opportunity  to  tell  !  from  2i 2.531 ;  ^.North  <  arnlinn 

gency.  Thus,  more  than  £27.000.000  the  terms  and  conditions  of  the  po-  how  the  business  as  such  functions?  1  "P  from  Silj^South  Dakoi,-! 

has  been  sent  in  the  last  month  from  lic.v  will  apply?  Do  we  explain  how  we  gather  f*P  ’f*  585^201  from  5i5.S14;  Oregor 

London  to  Canada,  largely  for  the  3.  Can  we  not  improve  our  meth-  together  small  sums  of  money  and  *’P  80., 60  from  JtS.ioi; 

purpose  of  maintaining  a  British  ods  of  dealing  with  our  policyowners  redistribute  them  to  governments,  Carolina,  up  to  10.6/  /'otu  l.O.-n 
Government  reserve  In  that  country,  when  borrowing  on  the  security  of  Federal,  State  and  .Municipal,  to  M^ashington.  up  to  67.155  from  32, 
Certain  European  countries  are  send-  their  policies:  Sympathize  with  them,  build  highways,  bridges,  water  3<4.  Territory  of  .\la.ska  w.as  up  t 
ing  gold  to  London  with  the  same  nb-  if  the.v  are  borrowing  because  of  dis-  works,  sewage  systems,  schools,  etc.:  667.863  ounces  from  628.800. 


4.133,367  oiince.s.  worth  $141,667,-  Retail  Advertising  In  U.S. 

845.  against  Canada’s  $16.5  041.800  ^^cacl  of  Last  Year 

Among  the  .'States  that  showed  in¬ 
creased  production  last  vear  were  Chicago, —  Retail  ncw.spaper  ad- 

California,  up  to  ‘  1.207,011  ouncc.s  'crtlsing  in  80  leading  markets  for 
from  1.160.401;  Idaho,  up  to  101.-  'ho  21  weeks  ended  .May  27  is  2.- 
007  from  so  an-  \pvaria  ■intr.-’Ti.  430.000  lines  alicad  of  thc  corrc.,- 


'  '  '  ' 

I'm  teUing  ifou- 

Plamac  ia  good! 


1038  levels  from  the  first  of  the 
year  ihi-ough  5Iay  13. 

For  flip  week  ended  .'lay  27.  re- 


HANOy  SEAL.TIGHT  POUCH  .  1  5c 

J/2-LB.  "LOK.TOP”  tin  .  60c 
a/so  packed  in  Pocket  Tins 


lines  of  retail  di.splay  adverii.-^inc.  I 


imports.  the  end  that  they  will  preserve  the  i  lems  from  the  standpoint  of  the  busi-  Mexico,  down  from  43,354  to  37.  ^ 

rirciilation  Is  niivhM  f**"  protection  provided  by  their  po- !  ness  as  a  whole  and  of  all  policy-  396;  Utah,  down  from  311.04;;  to  I  eotupai  ed  \  i  h  1.  4,_.)l  lu  tliecoi- 

lic.v.  and  when  trouble  returns,  the  I  holders,  or  do -we  endeavour  to  solve  103.371.  and  Myomiug,  down  from  responding  1,,.  week. 

The,  TVTiitsuntide  holiday  curren-  maximum  loan  value,  will  be  again  i  our  problems  from  the  purely  com-  1.6Sn  ounces  to  ooo.  rut  the  entire  _1-wepk  penod. 

cy  demands  were  this  year  rather  available?  petitive  advantage  of  one  individual  Idaho  led  silver  States  with  IS.-  newspaper.i  in  these  cities  have 

below  normal,  last  week's  ex-pan-  4.  How-  have  we  designed  our  company?  370.770  ounces;  Utah  was  second  ‘■trrtiod  loi.I20.0.il  linc.s  of  retail  ad- 

Sion  of  £5,200.000  in  the  note  clr-  claim  forms  ~  to  help  the  bencfl-  0.  De  we  encourage  every  em-  ^Hh  0.574.807;  Colorado  third  with  i  ^^oriising.  compared  with  ;;ox.G'J9,- 

culatioD  of  the  Bank  of  England  ciary  collect  the  moneys  due  her  and  ployee.  whether  in  the  home  office  or  7.751.836  and  Arizona,  fourth  with  j  lOa  line.-  last  year, 

comparing  with  £5,8OO,000  in  the  to  make  her  feel  we  are  eager  to  be  at  the  branch  or  in  the  field  to  take  7.343.009  ounces.  Total  sliver  pro- 1  iJii  vi-iV/n  m  r'tixe 
same  holiday  week  last  year,  while  helpful,  or  do  we  put  before  her  cold,  part  to  the  extent  of  his  ability  and  duced  by  the  United  States  wa.-s  MLlhlJ  (M  1 1 1  1  I».VI.>N 

the  fortnight’s  expansion  at  £6,-  formal,  legal  documents  for  comple-  opportunity  In  the  civic  activities  of  sharply  down  from  71,941,794  to  i  t'.anadtan  silver  output  in  March 

200.000,  was  £430,000  less  than  in  tion  to  protect  ourselves  against  fur-  his  community,  uot  from  the  point  of  60,796.673  ounces.  j  totalled  1.620,396  ounces  acain.si  1.- 

the  corresponding  period  last  year,  ther  clarra  under  the  policy?  view  of  advancing  the  company’s  in-  - - -  281.624  nimce.s  in  February  and  1.- 


SILVER  OliriT  GAINS 

t'anadtan  silver  output  in  March 
totalled  1.620,396  ounces  again.si  1.- 


"  It  POES  Taste  good  in  a  pipe!' 

Picobac 


Bank  of  Canada  Statempnl 


The  banks,  however,  .are  carrying 
larger  amounts  of  currency  than 
usual,  in  view  of  the  still  doubtful 
European  outlook,  and  there  is  no 
evidence  that  this  .vear'.s  holiday 
spending  was  smaller  than  in  pre¬ 
vious  years. 


Drop  in  United  Kingdom  Balance 

Feature  April  Bank  Statement 


QUEBEC  EWBM  I’ROUlTTlOJf  I  60X.2t.a  ounces  in  .aiarcn.  ipix,  iiiejiind  U.;5.  fund.s  arc  $1,704,370  Inwcv,  and  total  primary  vcsPi'ie  shows  a 

-  Dominion  Hurean  of  Statistics  rc- 1  reduction  of  .$ l,92.'',oi’ri.  Inicstnu ni.s  in  goicrnnieni  .^^hort  terms  arc  $693,- 

Qtiehcc  flross  vvihio  of  agricnl-  ports.  Total  for  thc  first  three  pit;  highei',  while  otlicr  gnxcinmcni  sccnritjc.s  were  lower  bv  $731,365.  All 
tural  Pt'oclnrtion  tn  QttPhee  Provin.-/ „,onlhs  of  t  he  year  w.as  4. 13  1,9 12  ;  other  a.ssots  .show  .a  reduction  of  $  1 ,1  S6.071 . 

t'h?  nrp\ii>us  \-ca'r  "Vcdcral  c.s'iinatp.si  ■1-7"0.11.)  ounces  in  1  Notes  in  cit'cnlai ion  have  lost  .5551 ,569.  Deposits  by  thc  Dominion  have 

for  lo.os  are  $1  SS.-'SO.OOO,  and  fori’*^®  same  period  of  1938.  ‘been  reduced  liy  $l,:;;;5,373.  wliile  those  h'  the  chartered  hanks  ha\c  gained 

1937.  $i8S,S44,0On.  ’  '  ’  1 - - - - -  '  $62i).779.  Other  depostis  lo.st  $1,172,353.  leaving  total  as.sel.s  and  li.il'llilie.s 


totalled  l.6.n,,,.u>  oiinres  again.si  1.-  weekly  statement  of  the  Bank  of  Canada  as  of  May  31.  1939.  shows 

281.624  nimce.s  in  February  and  1.-  ^old  holdings  redncetl  by  .$224,846.  as  compared  to  one  week  ago.  Sterling 
698.215  ounces  in  March.  1038,  the  -ind  U.S.  ftiiid.s  arc  $l.T04.37o  lower,  and  total  nrimarv  vc.serre  shows  a 


_  ,  _  wiic-iiiiii  01  1,11c  iiuiouiii  uue  uu  commercial  mans  in  t  anaaa  were , 

^■^*8hci‘  rootw€ar  Imports  March  31,  declining  $9, 919.663.  The  increased  by  $13,534,557,  while  other  1 

Above  Last  Year  In  April  primary  reaewe,  however,  has  loans  were  more  or  less  unchaug- 1 

_  increased  by  $9,286,562  due  mainly  ed,  leaving  total  loans  higher  by 

,  ,  '  to  a  gain  in  balances  from  banks  $12,289,195.  Circulation  was  low- 

Ottawa — Canadian  Imports  of  lea-  abroad,  excluding  the  U.K..  which  er  than  at  the  end  of  March,  hav- 
ther  footwear  during  April  were  gain  amounted  to  $22,550,518.  ing  declined  by  $2,628,428. 

‘  Tols-1  liabilities  also  increased,  A  slight  improvement  waa  shown 

with  in  March  ann  $—4.4(9  gaining  $27.03-L542.  Individual  chan-  in  the  ratio  of  primary  reserves  to 

in  April,  19c8.  Boots  and  shoes  en-  jj,  provincial  dc-  net  liabilities,  which  on  April  29t.h  ; 

tereri  by  tourists  under  the  $1ii0  ex-  p(,gj(g  amounting  to  $22,286,735.  the  was  IS.OScf  against  IS.Ol'e  on  1 
emption  pri\ilege  totau^^a  $iI4,bto  in  deposits  by  March  31,  and  15.499b  on  April  3^1 

$68,611  In  March  and  Dominion,  the  gain  of  $10,349.-  lastt  .vear.  | 

$84.1o4  in  April  a  yea*-  ago.  Impoits  ^  .|  March  II,  lOI?  ApnI  .iO,  1938  April  30,  1937 

from  thc  United  States  totalled  LIABILITIES—  '  ‘ 

$185,500  and  from  the  United  King-  circulation  . . 

dom  $22,630.  Export  of  Canadian-  Depo*u« — 

made  leather  footw-ear  in  April  Dominion  Government  .. 
were  worth  $32,382  a.s  against  $91.-  nTm'a'nH* ,  . 


spending  was  smaller  than  in  pre-  — - - - - -  fm-  19,3s  are'  $i88,.’)Sn.ooo,  and  fo,.j 

vlous  years.  MTiile  the  statement  of  the  Cana-  833  in  demand  deposits,  a'  slight  193;,  |i8S,S44,oon.  || - - - - 

Trade  and  activities  associated  d'an  chartered  banks  as  of  April  '^''dP  '’f  $3,419,258  in  savings  depos- - j  Cs-ff  Annnintmpntti 

with  rearmament  are  calling  for  29.  1939,  shows  no  very  important  from®a"broad *®'-®®‘.  n'^^ing  greater  sales.  _ 

”'lLtio'^D“"l7“ust‘  “und^^/ 5^oTooo  ooo'  ‘*»®  previous  month,  **  ^^0  secondary  reseiwe  shows  a  hut  rather  as  evidence  of  the  co- 

onh  £9MoS  Sw  thf  S  re  ’  *®  the  sharp  slight  gain  of  $8,458,414.  mainly  due  "PC-f"'®  ^n'®®®®'  /  'he  hus.ness  in  *  ' 

S  at  ChrSmas  1037  "  reduction  of  thc  favorable  U.  K.  to  an  increase  in  securiUes  held, !  all  the  community  s  activities'  nr  na.c,-  orihe  Bank  o 

cord  at  Christmcvs,  193.. _ _  balance,  which  dropped  to  less  than  amounting  to  $9,894,622.  I, - ,  .I  ""r, ont 

t  .L  IT  .  f  .  onc-fifth  of  the  amount  due  on  Commercial  loans  in  ('anadawere  Ti^wtL  »»  !  \i  n  Hiv/n  ti-/ 

Leather  Footwear  Imports  March  31.  declining  $9,919,663.  The  increased  by  $13,534,557,  while  other  1  tiank  Hearings  .  ^ 


Bank  Clearings 


Bank  of  N'oia  Scotia 
'V.  G.  Logan  lia.s  Iteen  appointed 
manager  of  the  Bank  of  Nov,a  Sco¬ 
tia  .It  liliiiira.  Ont. 

M.  r>.  Barron  lias  been  made  ac- 
(oiintant  at  Brantford.  Ont. 

A.  K  Quipp  is  to  be  accountant  at 


$6,11:1.375  lower  titan  one  week  ago. 

(’ompared  to  May  31.  I'i:;s  goki  holriincs  arc  8?';,;i34.)74  higher,  while 
'  sterling  and  ILS.  fnnd.s  lin\e  gained  $2,791,216  and  priniari  rc.scrvc;  are 
I  $26. 725,27'!  up.  Ttriniinion  short  terms  ha\e  been  reduced  h\  $8.iir_'.i,30. 
i  while  other  government  serniinps  lia\c  pained  $L'..18ii.ii87.  Total  secnriry 
i  iioldings  however,  arc  -ft, 44'), 559  lowci'.  '  ircula'ion  i.s  high.'r  h\  $lii,;'2‘''.797. 


Bank  rlparings  in  Canaria  for  thn  wa-'k  r-nrlnri  \I01150  law  Sa-k 
Juna  lat  ami  i-omparbuna  with  a  .vaar  ag"  ‘  '  ‘  >  “  ■  -  • 

tullow:  I 

19.33  I9;m  I  RothI  Hank 


30  3  43.589 
66,1Z4,003 
7I5.599.24> 


42,222.781 

43,837.288 

705.249.412 


44.395.2)5 

51,584.135 

887.101.740 


I 

Mnnfrpal .  •• 

in7,91 4.725 

129.236.65.%  ! 

2 

Toronto  . .  ^ 

1 1  4.480,892 

168.949.073  | 

3 

Winnipeg 

40.608.985 

41.953.M2  ; 

4 

A  nn'-ouvrr  . . . 

2.461,580 

3.244.71,3  1 

Ottawa  . 

17.086.272 

17.976.810  , 

6 

Hamilton 

5.194.240 

5,363.368 

7 

Quebec  . 

6,.349.278 

5,635.725  1 

19 

Calgary  . 

4.03.'1,027 

5,3.>4,897  ! 

11 

Saint  .John. , , , * 

1.8.57.291 

2,369..376 

13 

Regina 

9.423.185 

4. .320.348 

11 

Erimonton 

n.843.921 

4,096.474 

15 

HrantfnrH . . 

865.3T5 

924.84.3 

17 

Peterborough. . .. 

639,662 

655,167 

18 

W  indpor  .  . . . 

2,691.543 

3»206.529 

22 

Fort  William. . . , , 

.588.675 

750..'i48 

Itnyal  Bank  of  Cnnada 
L.  K.  McLeod,  accountant  of  the 
iy.ll  Bank  of  i'anad.i.  at  Prince 
>oi'gp.  B.t'.,  has  been  .appomteij 


'V.  .3.  Pope,  head  office,  'font-  - 
real,  is  10  be  assi.stant  manager  at  si 
Hamilton,  Ont. 

K.  Clarke,  manager  at  Ber¬ 
wick,  .V.S..  goes  to  North  Sj’dney.  I 
N.S.,  as  manager  succeeding  G.  U.  i 


781,981.810  24  Kitchona 


452.295.458 

48.288.837 


397.718.805 

41,899,014 


777  in  March  and  $42,733  in  April  Savings  .  I.89h.974.4«i  1.700,393.458  1.880.544.534  1 ,585 .3  2 7.25 5  |  29  Moosn  Jaw 

last  vear  The  United  Kingdom,  tlsewhere  than  in  Canada  487.875. 158  452.295.458  397.718,805  417.718.788  j  3n  Monrlon .  . 

laniaica.  New  Zealand  and  British  By  Bks  abroad,  axel.  U.K.  44,900.958  48.288.837  41,899.0.4  38.918.922:  ^  ®H-bam.. 

South  Africa  55'ere  thc  chief  pur-  Bills  Payabl .  88.882  137.849  285.049  780,805  I Mcdidiin  H 

chabCrS,  ■ — - -  - - -  ■  - .  _  _  .  .  .  ...  >  rrim-p  .Mbnr 

Total  liabilitm.s  3.1  18,948.284  3.089.9 1 3.722  2.953,888,782  2.949.047.2)6  670  Irf-thl.ridcp, 

i  . . . .  "”1  Less:  Interbank  Items...  106,071,220  111.608,000  128,480,922  I27.n95.388j  Brandon... 


I  Rates  of  Exchange  i  Net  Liabilities 

i  _  _ _  _ _ !  RESERVES— 

,  Gold  . 

Approximate  exchange  quotations  for  of  Bank  of  Canada 

transactions  between  banks  ♦he  close  Deposits  with  Bk  of  Can. 

of  as  by  the  foreign  currenev . 

®Vnk  of  Monlreai  foilo'*  '  &  short  loans  abroad 

.New  ^'ork  Montreal  C’.  K.  balance  . . . 


Starling:  Close. 

Demand  .»«»»»—« 

Cables  . — »  J® 's 

Au.tralta  . . 3-1480 

Vew  Zealand  •«•••«•  J./eon 

Trance . . 

Belgium 

. . -  .OWh' 

f  'vitzerland  •»••••••  .22^^ 

^olland  . .3326 

pain  .«•••.•••••*  .... 

Liermany  .4012 

Sw'eden  ••«•••••••«.  .2413 

Norway  .23.)4 

Penmark  «•••••-••«•  .2061 

Brazil  . .0330 

Poland  ..••••••••!•«  .1896 

Hong  Kong  «••••••«  .2610 

>en  . 2733 

L'.S,  dollars  ....... 

Can  dollars .  3-32(% 


Clo.se.  Due  by  banks  abroad 

4  88  44  excl.  U.  K . . 

4.88'* 

3.7515  Total  Reserves 

3.7703  Ratio  . 

"t®/*  SECOND  RESERVE— 

Securities  held  . 

'.uS'*  t-eh  loans  in  Canada..., 
.2280 


lo'lA  LOANS— 

2413  Current  ioans  in  Canada. 
.23  58  Curr.  loans  elsewhere..,, 
,2(193  Loans  to  Pfov.  Govts  ..  . 
055fl'2  Loans  to  Municip.,  etc... 

1888  Overdue  Loans  . . 

79i3 

2  73  5  Total  Loans . . 

3  3 2 '3,  P  Capital  Account  . 

.  I  Rest  Fund  Account . 


J.l  16,948.^64 

3.089.913.722 

2.953,868,782 

2.949.047.2)6 

106,071,220 

1  1  1.608,000 

128,480,922 

127.095.386 

J.OIO.877.044 

2,978,303.700 

2.830.387.810 

2,821.95  1.850 

1  1.141. 600 

1  M 

684,4?') 

9,459,535 

48,358,848 

46.9qq.nS9 

46,905.579 

40.709,745 

206,187,429 

205.64  1.7  7  1 

195.729,138 

199,473,00) 

28,683.373 

29,253.042 

22.830.561 

13,827,12) 

43.929.723 

1,809.734 

10,928,397 

23.828.133 

10.720,017 

202.402,841 

179.852.323 

89,3  78,87  1 

94,842.685 

342.513.541 

533.226,979 

438,444.788 

446,207.563 

18.05'e 

18  01% 

15. 49"-, 

1 

j 

1,508.853,075 

1,498.958.453 

1.455,985,593 

1.439.681.579  1 

54.41  2.434 

55,748.642 

63,870.416 

121.368.028  1 

1.563.265.509 

1,554,807,095 

1,519.806,009 

1,561,049,607 

81  4.102.924 

800,567.377 

769,729,816 

710.442.224 

1  43,289.500 

144,383.21  4 

160.861.070 

167.953,505 

22.587.745 

22.660,362 

1  L800.428 

1  6,1  55,787 

1  19,077.412 

1  19,264.476 

1  20.474,56  1 

108.408.025  ! 

8.942.465 

8.835.322 

10.041,038 

12,200,212  j 

1.108,000.046 

1.095,710.85  1 

1.076,505.912 

1  .0  1  5. 1  59. 75  3  j 

145.500.000 

145.500.000 

MS. ^00. 000 

1  45,500,000 

133.750.000 

133,750.000 

133,750,000 

133,750.000  1 

417.718.78(11  3.5  Monrlon . 

38.9  I  8.922!  -3®  Chatham - 

I  12  Sarnia  .  . . . 
*"’  780  8(15  -3®“  iStldbury 

790,805  -3,  MediriiipHat. 

—  sa  «  a  a  TVjnup  .\lbort. 


1  22<> "19  "o'ei-  at  .Amherst.  .N.lS. 

’.•lui'jfi;  P.  S.  Potter  lias  berii  appointed 
768,269  iiinuager  at.  Na.'S.au,  Bahamas. 

31.  A.  Lare.v.  of  .supervisor's 
i,12o!579  department.  Calgary,  is  to  be  inan- 
^i3'i36  agei-  at  .Medicine  Hal.  Alta,  sue- 
H.-tiTiis  i  eeedmg  E.  1.  \  icker.s,  who  goes  to 
659.741  '  ;\],„,sp  .law,  -Sa.-k.,  as  man.iger. 
3,028,116;  ^1-  I  -  Aranba  lias  been  ap¬ 

pointed  areoiintant  at  Sao  Paulo, 
Brazil.  | 

1938  .1  H.  Gaffney,  bead  office,  'lint-  i 

.  real,  has  been  mado  aceourtunl  al  , 


Brandon  . 

26  Cities . 


.  318.160,172  400,528,116 

MONTH  OI  MAY 


1  Monfrea! 

2  Toronto  ...... 

3  Winnipeg  . 

6  Ottawa 

6  Hamilton  . . , , 

7  Quebec  . 

6  Halifax . 

10  Calgary 

1 1  Saint  John. .  .• 

13  Kegina  .  . 

14  Edmnnton 

18  Windsor  ... 

22  Fort  William.. 

23  Sherbrooke... 

24  Kitchener.  ... 

34  Saskatrton. ... 

35  Moncton.,..# 

36  Chatham. . . .• 
42  Sarnia  ...# 


670  I.,ethhridge 
Brandon. . . , 


A^SF.^S 

Mav  24. 

May  31,  1939  Chance  in  week 

Ohaige  in  vear 

1, 

Rrserxp: 

$ 

s 

j 

(;old  coin  and  bullion. 

20o.8S4.339 

200.6.39.493 

—  234.846 

-4-  23.;i34.474 

Silver  bullion . . 

Sterling  and  T'.S.  fund*!  .  . 

39.302, 

34. 

—  4.704,370 

T  2,7’91.216 

Other  Gold  Stand.  Currencies  •• 

12’t 

1.314 

4-  1.139 

413 

?. 

SuoHHIarA' Cofn  __  ..  _ 

U4f),18T.3fi4 

432.061 

240,2.99. r.38 
412.178 

—  4."‘28.026 
-f  10,117 

-*•  2(j.72''.279 

-r  1,^9,328 

8. 

Inveatments. 

(a)  j  ►om  and  Prov.  ehort  term 
Bccuritira  . . 

113,3.89.461 

114.032.477 

6-  6''3.m6 

—  8,622,430 

(b)  Of  her  I’nm.  and  Prov, 
ppciiritirs  . .  ^ 

63.44.5,88.6 

.52.,  14.260 

73I.36:> 

4-  13.1^0.0,87 

(r>  Other  securities . . 

. 

9.61*7.21.5 

T..tal _ _ _ _ 

186. 78.1. 026 

166.716.677 

—  38.349 

—  4.446.559 

7, 

B»nk  prern’ses. 

l,6.s:.:i  t 

1.6:/. 714 

^  !*.9."69 

8. 

.All  other  assets . .  . 

3.T.5:uKl,;0 

2.:)72.:43 

—  1.186.971 

--  1, 6  .-2.8; 7 

TOTAL  .ASbETS-..^.. 

417,802,02.' 

411.8.58,653 

—  6.143,375 

-r  21.464.934 

MARIIJTrFS 

1.  T'apjtal  paid  up,  . , 

.s.non.ono 

.6. non. OOO 

h.lOO.rtoo 

2. 

Kept  Fund  . . . 

1.90.3.' 1 1 

1.'>"3..514 

-L  .'i.^^.lOO 

J. 

Notes  in  circulation . .  « 

166.808,833 

16fi,227,2-')6 

—  :.S1..^69 

4-  lo.i*20.:97 

4. 

Deposits: 

(h'  Dfimininn  ^ 

2K..5.52.j,8:t 

2s.217.160 

~  4..3.3.S.3T3 

—  3.021, .i2*i 

ih'  Provincial  .  w,  • 

(c»  t'ha'-terrd  Banks...,.....,,. 

204. 7.31. :«n'> 

•i  *  620.779 

-i-  16.221.609 

(d)  Other. . 

6.373. J66 

—  1,472.35.-1 

.3.302.48'* 

T(^v['.\i,  i>Ern.-;n's _ _ 

241. 129.6, .2 

2'3t.942.70.'» 

—  .S.  186.91 7 

-T  16.502.(69 

?). 

l/iabiliticB . .  . . 

fi. 

zMl  other  liabilitir.!. 

2,;i6(i.(i.'ii 

2. 176 

.",74.8.-^R 

—  1.413,731 

tot.m,  i.r  vniLiTiK."^ 


I  to  dep4»3it  liabjliti.’s  and  rune.k  was  5JI.73''.  ngainsl  60.09/  a  week  ago 


1938 

$ 

431.608.021 


566!369’o46  4?*?»,’pt23!*)94  i  Nabc«aU,  BdliamHiit. 

175.6:.4.«4r  137,024.4«4  I  - 

163.202.388  142.826.:.62  I  Tj,., 
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21.458.014 

22.689.0.68 
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18.82'3.486 

8.524.113 
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16.687,227 
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The  Bank  ttf  Tnmnfo  i 

21.745,2(16  w  14  Iiii'k.  formerly  of  head  <,f.  j 
t«.'642.'49T  I  flee  staff.  Bank  of  Toronto,  !ia„| 
s.’Knri.aat  j  been  appointed  manager  at  Thorn  | 
{6;'56,'tj79 !  Ont  ..  in  suecpssii'ii  to  .\I.  U.  } 

I2..547.’6i7  I  Hargreaves. 

;4.999.n6n  _ _  | 

5J77!647  Imperial  Bank  of  ( anaila 

s,45.s.6->i;  I  D.  F..  .Mayne  of  the  Saskatoon 
2;3(i7;4a/ braneb  of  the  Imperial  Bank  of 
i;999!nn«  !  (’anada  has  been  appointed  manager 
■‘mom  '  at  Rivei-tou,  Man.  ; 

1,39.5,19.5  1  The  Rmiyn.  P.Q.  branrh  will  he; 
i’42i’5n2  on  the  15th  of  .Tune  and  H.  G 

I  Scoff  the  manager  will  be  traiisfer- 


24  fitica  ....  I. .549.0.32.864  1 .325.86.5,739  |  red  to  head  office.  Toronto. 
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The  biutneM  of  the  B*nk  in  ban  Frtnriwo,  U.8.A..  is  oarried  on  under  the  name  of  a  locally  incorporated  company  and  the  hgurcn  are  ineoeporate  d  in  the  abme  Return.— footnote  to  Bank  of  Montreal  relum. 

tThe  Canadian  Bank  of  Commerce  tCilifornial  hu  been  incorporated  under  the  laat  of  thebtateof  California  to  eonduct  the  bueiocHOf  the  Bank  in  that  State  and  iheaeee'.andliabiUtirtof  the  Canaiian  Bank  of  Conunerce  (California)  are  included  m  the  above  general  statement.— Footnote  to  Canadian  Bank  of  Commerce  return, 
fihe  Rpia!  Btnk  of  Conede  iFrince  ■  )ia»  been  ineetpereted  under  the  lewi  of  Frence  to  conduct  the  buiiBeee  of  the  beak  in  P»rii.  tod  the  eiMU  en.i  liibiljtitiof  the  Royal  Bank  of  Canada  (Fra*  e  i  are  included  id  the  above  general  aUlement.— Footnote  to  Royal  Bank  return. 


•Tht  uieti  and  liabilitiei  of  the  Bamiue  Canadr 
f  ootBote  to-Cohuan  Na  T.— Of  thin  tuiaut, ) 


i.-ane  Nationale  (France'.  Mine  being  cooeidtred  e  hranch  epeniU*^  a  ^di^  ^  the  Banaue  Cai^enne  Netionaje,  err  ‘nclu^  m 
l8iMr,387rei)ieient«d*po«iUisCaaadaiiieun«iicieeotheithuCUMluii.c«Rt>dln<dluaiii(Mo.iaDdfi,i)ciurto  Aufuat  1, 193& 


tbore  return.— Footnote  to  Banque  Canadieune  Natitmale  returiL 


W.  C.  CLARK.  Deputy  Mimi-trr  cJ  Finince. 

Oepattment  of  Finance .  OtUwa,  hley  2htb, "lUR. 
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ESTABLISHMENT 
OF  OYSTER  BEDS 
IN  N.B.  PLANNED 

Success  of  Federal  Control  in 
P.  E.  1.  and  Nova  Scotia  ! 
Encourages  N.B.  Efforts 

MALPEQUE  AS  EXAMPLE 

Maritime  Bureau  The  Financial  Timeh  | 

Saint  John. — Thp  marki'il  revi\  a!  I 
of  the  ov >tpi-  indu.  fry  m  I’l  mrr  l:^d- 
vaid  1.  land  and  No\a  Si"ti.)  lia. 
centered  thought  on  what  rould  he 
done  to  bring  rimilai  benefit r  to 
the  Proxincr  of  .New  Hruui>wirk. 
The  rrniai  kable  eueet'; that  ha^ 
been  attained  in  the  foriner  pro- 
\ince  over  a  periofl  of  about  a  dec¬ 
ade,  through  Tcderal  (iovernmeuf 
direction  in  the  way  of  oy.,trr  fann¬ 
ing  method.-,  leads  to  the  belief  that 
New  Brunswick  should  also  benefit  . 
under  .-uch  .a  system  and  thus  bring' 
back  the  industry  to  the  M.iritimes 
on  a  more  sub:- tantial  scale. 

One  of  the  most  widely  known 
oyster  producing  arctir,  was  that  of 
Malppf)ue.  r.lC.I.,  hut  some  twelve 
years  ago  this  very  vtilu.i.ble  fisher.' 
had  all  hut  disaiipraied  because  of 
disease  and  other  rea.sons.  It  "as 
on  the  point  of  c.vtinctinn  Oyster 
fishing  in  the  i.slaiid  province  had. 
lip  to  i:'ii'.«,  heen under  the  ,iuri:-dic- 
tion  of  the  iirovincial  lovenmicut. 
hur  it  wa.  titen  banded  over  to  I'ed- 
e.ra!  authorities  and.  under  the  new 


(Continued  from  Page  1>  |  i4oliday  Affects 

!on  exist.3  as  to  whether  this:  pro- j  Freight  *  Car  Loadings 

(  ai  loadings  for  the  week  ended 


fit  is  sufficient  to  encourage  the 
manufacture  of  munitions.  The. 

“profit"  clau.se  was  ohs'iouslj'  theJ 
result  of  the  Bren  gun  i  discussion. ,j 
.-\llird  to  the  uuestion/o(  defence.! 
was  tne  chance  effcctedlin  the  Offi- j 
cial  Secrets  Act  aimed  tat  putting  a '  1‘tst  year  loadings  towlled 
clamp  on  espionage  im  (  anada.  cais.  Graun  wa.s  heavier 


May  27  decreased  to  41.572  cars 
from  47.0S1  for  the  previous  week. 
Alter  adjustments  for  the  holiday 
on  the  24th  and  other  factors  the 
incpx  xraimber  dropped  from  76.67 
to  74.  IS.  In  the  corresponding  week 
4n..-}5n 
by  S42 

,  ,  ..  „  .cars,  coal  by  13(S.  coke  by  75.  liim- 

In  the  traiisportatioinfiPld  the  se.'-jhpr  470.  pulp  and  paper  .lOJand 

'  ion  witnersed  the  tnaiugurat  ion  of  i  other  forest  produets  by  455  Live 
passenger  ,-ervjce  on  the  Tran?-|  stock  decreased  by  46  cars,  pulp- 
(  anada  Airwavs  on  the  Hue  froin,"‘'°°f^  '’>■  ^^*5.  ore  76.  merchandifte 

. .  l^V 


by  7S  and 
cars 


miscellaneous 


521 


cnntio'.  means  were  adopted 

.'ave  the  industry  and  even  devel-  S'-afe.-  was  r.itified 
op  It. 

Resea.rrh  w-as  inrtitutcd  by  the 
Biological  Board  of  <  anada  as  to 
rau.^p;  of  the  decline  and  other 
.^r.ep.s  f.aken  b'’  I'ederal  official. 

The  dise.i.-fd  .-lie!!  fi;  h  were  remov¬ 
ed.  the  bed-  tre.ited  and  finall'. 
three  yeais  liter,  it  w-a;  possible  'n 
ag.iin  attempt  to  recover  .  ome  oys¬ 
ters  ant|  1  .ystsni  of  oyster  farm¬ 
ing  w.is  introduced  which  ha-,  now 
reached  a  .'■late  of  high  develop¬ 
ment. 

rigUlT:  tell  wbat  ha.;  I.een  ;ir- 
compli.  heel  there  In  not  a  .lin- 

ile  I'an  cl  of  P  K.I  oys  ter-,  was  sold 
on  the  market  from  an  area  which 
.o'luc  years  heforr  had  annually 
.sbipiied  thonsand.s  of  the  rlioice.st 
.•:o  great  a  surte-,-  marked  the  re¬ 
habilitation  efforts,  bowever,  that 
in  l'‘J7,  beiaiise  of  seientffic  efforts 
and  under  ih'-  ov-arr  farming  meth¬ 
ods  It  wa,  found  posiiible  to  ship 
2. "Oil  barrel:.  But  that  is  not  all. 

In  1b  11  it  bad  been  found  possible  ■  in  relation  to  unemployment  relief 
To  prepare  for  ov.-ter  cultivation. ;  ;,,|though  in  the  latter  case  youth 
UDdei  the  new  sy-:tem  in  Prince  Hal- 
wa.rd  I.  land,  tweiity-iix  areas  roni- 
priting  Me  ai  re;  and  on  which 
were  planted  L’.'il  barrel;  of  ov— jwere  .already  in  use  w-cre  further 
ter.-.  '  extended. 

In  !b.;7  the  are.»  under  ruHiva- j 
tion  ID  tn.it  prnvinre  had  been  in- 


.Montreal  to  \aneouvrr.  There  wag 
further  dt.seussiori  in  the  senate  out 

the  qup.-tion  of  unifiration  of  man-:  Economic  Index  Still 
agpment  of  the  railways.  ;f.nd  the*,  Above  a  Year  Ago 
members  of  the  upper  house. parsed 
a  resolution  favorng  untfication 
the  only  fea.sihle  method  of  (kealini? 
with  the  railway  problem.  Ao  simi¬ 
lar  npiiiioii.  however,  was  expressed 
by  any  member  of  the  fonimoms 
wbirh  stolid  by  the  principle  of  co¬ 
operative  measures  of  economy  be¬ 
tween  the  railway  lines,  and  a  bill 
yvas  auoiited  to  compensate  employ¬ 
ees  who  suffered  from  thcec.  cooper¬ 
ative  measures. 

Tax  Relief  in  Effort 
To  Encourage  Industrj' 

The  trade  pact  yvit.h  the  United 
by  parhament. 

The  hiidget  made  eomparat.ivelv  few 
changes  in  the  tariff  r.itcc  beyond 
those  already  effected  by  this 
treaty  It  put  tnfo  operation,  how¬ 
ever.  the  ranc.elJaiion  of  the  three 
per  tent  excise,  tax  on  import?  ex¬ 
cept  those,  under  the  general  laiiff. 

There  w  as  little  appreciable  reduc- j 
*ion  in  taxation  provided  in  the 
budget.  One'  of  its  features,  how¬ 
ever,  wa.,  a  renii.ssion  of  inrome  tax 
over  a  period  of  years  of  ten  per 
rent  of  capital  expenditure  nn  in- 
ilustric.s  made  during  the  year  fol¬ 
lowing  the  introduction  of  the  bud¬ 
get.  Thi.'^  was  an  effort  to  stimu¬ 
late  indu.siry.  already  applied  to  the 
ruining  induistry.  Nothing  novel  was 
evolved  h,-.-  parliament  in  relation 

to  the  problem  of  .  ..VR,  deficits  or  | 

I  State.s  took  tons,  .lapan  2.779. 

It.aly  766  and  Australia  520 


Two  of  the  six  factors  showing 
The  trend  of  economic  conditions 
rose  jto  a  higher  position  in  the 
week  ended  May  27th.  Stock  and 
bond  prices  rcflrrf''d  a  more  I'pti- 
mistic!  standpoint,  reactionary  fac¬ 
tors  including  the  deeline  in  car 
loadiiiig.s  and  hank  clearings.  Four 
of  the.  six  factors  showed  gain.s  over 
the  saime  week  of  iri,38,  wholesale 
pricp.s  and  speculative  trading  be¬ 
ing  tliei  exceptions. 

The  railway  freight  movement 
rereded  from  the  relatively  high 
positjon  of  the  r’'»'eeding  week.  The 
total  movement  during  the  first 
iwentv  weeks  of  the  year  was  S52,- 
non  oars  compared  with  gSh.nnn  in 
the  same  period  of  la.st  vear.  Gain.s 
were  reported  in  grain,  coke,  lum¬ 
ber.  r«’lp  -and  paper  and  otner  for- 
e.:;i  product?,  while  other  main  com- 
moditv  groups  showed  deficits. 

The  weekly  Index  ha.sed  on  six 
factor?  showed  a  derlinc  of  2.3  per 
cent  from  the  pimccding  week  but 
was  stll)  n.g  ppr  cent  above  fhe 
same  week  of  IP, IS.  The  etaniing  in 
the  week  under  review-  wa.s  in7.l 
against  inn,;  in  the  wepk  of  May 
2i't'h  and  106.2  one  year  ago  Of  the 
.six  factors,  two  showed  inerease- 
o'-er  the  preceding  week  and  four 
over  the  same  week  of  103S. 

Asbestos  Exports  Reveal 

Sharp  Decline  In  .April 

Rxports  of  (  anadinn  ashestos  ijn 
April  totalled  S.557  Ions  valued  at 
J.1.27.4  12  in  comparison  with  lO.lon 
.'it  ^644.232  in  !\Tarch  .and  13,924  at 


REVISION  OF  WAGE  CROP  CONDITIONS 
RESTRiaiONS  FOR  I  OYER  CANADA  ARE 
TEXTILES  SOUGHTi  CLOSE  TO  NORMAL 

Meeting  With  Conciliation  Com*  |  General  Rains  Experienced  in 


mittee  of  Fair  Wage  Board 
Has  Been  Called 


GORDON  TO  ATTEND? 


East  After  Cool  Dry 
Spring 

WEST  IS  IMPROVED 


Ottaw-a. 


The  spring  teaeon  w-as 


Evidence  that  provincial  wage  _ _  _  ^ _ ^ 

restrictions  w-ill  shortly  be  revised,  j  ^  (jj-y  over  mo?t  of  eastern 
so  that  wages  in  the  textile  mills  ml  Canada.  Rainfall  within  the  past 
Quebec  province  can  be  adjusted  |  weeks  has  benefited  most  areas, 

more  readily  to  changing  rates  m  j  and  crop  conditions  are  generally 
other  provinces,  and  in  foreign  coun-  normal  at  the  present  time, 

trios,  is  found  in  announcement  that  p(e](j  work  and  seeding  operations 


^ELSEA 


ON  THE  BOARDWALK 
ATLANTIC  CITY,  N.  J 


To  World’s  Fair  Grounds 
from  the  World’s  Play  Ground 

6  ROOM 
MEALS 
A  BATH 
ROOM 

Specie!  pause  amid  the  friendly  hospitality  of  O  A  BATH 
Weekly  The  Chelsea  will  provide  that  restful  in*  Per  Petion  2  m 
Rste.s  tcrval  you  need  before  "doins  the  Fair."  o  Room— Ooily 


En  route  to  the  Fair,  make  it  a  point  to  $ 
visit  Atlantic  City,  where  a  stay  at  the 
cosmopolitan  Hotel  Chelsea  will  add 
pleasure  and  interest  to  your  trip  ...  A 


executives  of  the  Dominion  Textile 
I  o.  and  represeutaiives  of  the  work¬ 
ers  will  hold  a  meeting  to  iron  out 
differences. 

G.  Blair  Gordon,  managing  director 


are  nearing  completion  in  the  Mari¬ 
time  Provinces,  where  fruit  condi¬ 
tions  are  promising.  In  Quebec,  pas¬ 
tures  and  meadows  have  been  late, 
and  cattle  had  to  be  winter-fed 


training  movement.?  and  a  number 
of  otlipr  measures,  many  of  which 


if  the  outstand¬ 
ing  feature?  of  the  se.ssion  which, 
arcoriling  tn  the  opinion  w-hich  is 
growing  in  '-itrength,  is  likely  to  be 
the  bast  session  of  the  present  par¬ 
liament.  11  is  T'reeU’  predicted  that 
the  elect  inn  w'ill  take  place  in  the 
early  autumn. 


crea.sed  to  126  arras  (■ompr!:;ing  1,- 
670  acre:-  and  more  than  o.oop  bar- 
of  ov;,it,r:-  had  been  planted 
Texts  ill  Other  ■\rPas 
Most  <0  this  developiiipui  ha? 
been  in  the.  previouslv  oyister  famed 
,\Ia.lper|Ue  district  from  whicii  not.  .i 
barrel  of  o'sters  bad  berm  market¬ 
ed  in  1931  but  other  thsiricis  in  j  — ■ 

Prince  Ikiward  Island  are  also  be- '  Some  Reactioo  in 

ing  developed  Ip.  the  <  liatioiictow n  Industrial  Material  Prices 

district;,  tests  are  being  made  to ,  , 

combat,  disr.-me  and  in  that  area.;  During  the  w-e.ek  ending  June  2. a 
unt.iI  the  matter  has  been  isnlved.  roa'’"'’”  Dom  the  high  of  the  pre- 
ovsier  farming  ha?  been  .suspended. '  occurred  in  industrial 

But  tlH  re.suUs  achieved  tn  ihe  | Which  r,arr!ed 
other  soctienc  marks  the  coming  j  *“■ 

b.'if  k  of  a  great  Island  industry  of  i  *>o.t)  to  6a.«.  ,No  changes 

•onsequence  took  place  tn  the 
which  remained  at 
87.6.  but  the  sensitive  group  deelin- 
ed  from  ,54.1  fo  53.6.  as  weakness 
was  .slihvn  in  both  the  maniifactur- 


Ashestop  s.and  and  waste  exports 
amounted  to  7.30]  tons  appraised  at 
*132. .'i7S  against  11,256  at  3206. 590 
in  March  and  7.252  at  .''1122,611  in 
the  corresponding  month  last  year. 
Purchaser,  hv  the  Untted  Stater,  ae- 
counied  for  7.216  tons. 


Member  Borrowings,  Values 
On  T.S.F.  Higher  During  May 


of  Dominion  Textile  Co.,  has,  agreed  j  |„ppp,.  ,),an  usual.  Spring  seeding 
to  attend  a  meeting  of  the  Concilia- 1  i-apidly  toward  the  end  of 

tion  Committee,  of  the  Fair  Wage  j  ^jgy^  with  recent  rains,  general 
Board,  on  the  distinct  understanding,  j  pj.^p  pasture  conditions  are  now 
however,  that  all  representatives  Comparatively  dry 

eleeted  by  employees  of  the  eompauy  „.pjj, I, p,.  prevailed  over  central 

be  invited  and  that  persons  with  t;,,|jt,h-we8tern  Ontario.  While 

explicit  mandate  from  eompan,'  s  fm-  fg||  xvheat  fame  through  the  winter 
ployees  he  excluded.  At  this  meeting  j  well,  rains  are  needed  for  the  grain 
proposals  for  revision  of  Ordinance  |  fp,,.  pastures.  In  the  Pral- 

,\o,  8  will  be  disrussed.  ;  rte  F'rovinc.ea.  crop  conditions  are 

In  a  formal  statement  outlining  |  j-pppraUy  satisfactory.  A  week  of 
viewpoint  of  his  company.  Mr.  Gor- ;  ^^pj  weather  favoured  crop  de- 
don  says: —  !  velopment  and  retarded  activity  of 

“In  view  of  the  length  of  timp ; grasshoppers,  which  however  still  re- 
which  has  elapsed  since  the  initial  ;  main  a  menace.  Over  those  parts  of 
moves  tow-ards  revision  of  Ordinance :  jj^p  prairies  needing  moisture,  hene- 
N'o,  8,  we  can  look  forward  to  defin- 1  fjpjgj  rams  were  received  on  Monday, 
ite  progress  in  the  near  future.  The  jj,  southern  British  Columbia  rains 
delay?,  whirh  have  taken  place  have  .jp  j^jp  reliei'ed  a  prolonged  dry 
been  due,  very  largely,  to  the,  efforts  ■  pp^j.jrj^  gnJj  field  crops  are  showing 
of  fhe  Federation  Nationale  Catholl- i  j^provement. 

que  du  Textile  Inc.,  and  the  Canadian  ;  Coid  and  dry  weather  conditions 
Textile  Morkers  L  nion  to  make  use  April  and  May  retarded  field 

of  the  prorpedings  for  their  o"'b  j  operations  and  pasture  growth  in  the 

aggrandizement  and  to  their  attempts  Provinces.  Rains  at  the 

to  play  a  part  therein  out  of  all  rela-  ^  g^j  ^f  May  improved  moisture  con- 
t'on  fo  their  actual  standing  as  tC' ,  ditions  Spring  seeding  is  now- near- 
presentatives  of  the  employees.  ■  completion  under  favourable  con- 
"Our  employees,  in  general,  ^.re ,  although  geriniuatiou  has 

not  infeiTPted  fo  any  extent  in  the  i  ijpg^  pjow  in  the  early-sown  fields, 
rivalry  between  these  organizations !  p^uit  orchards  are  finishing  their 
and  their  cla.ims  and  assertions.  Our  pioom  and  are  promising  a  good  sea- 
oinployees  are  definitely  Interested  in 

anv  move  w-hich  may  result  in  mir  1  ’  . 

mills  operating  fuller  time  than  hasj  *  ^  ^ 

been  possible  under  the  conditions!  Otiol  and  dry  weather  In  Quebec 
which  havo  existed  for  so  many  ;  during  .May  retarded  growth  on  pas- 
months  pa.st."  tures  and  hay  and  clover  meadows. 

Mr.  Gordon  stated  that  he  had  a  :  Heavy  rains  at  the  end  of  .May  im- 
good  deal  of  faith  in  the  ability  and  proved  the  .situatirm  considerabl.v. 
judgment  of  several  of  the  employees  pastures  are  now'  reported  in 

who  were  presently  on  the  commit- ;  grind  condition.  Cattle  were,  turned 
j^pp  out  later  than  usual  this  season  and 

“In  the  ab.sence  of  coercive  nres- !  suffered  somew  hat  from  the  long 
.sure,"  he  said,  "there  is  no  reason ;  PPri'id  of  winter  feeding.  Spring 
why  Uipv  should  not  present  the  grains  were  sown  generally  during 
ideas  of  our  emplovees  in  an  able !  the  last  week  of  May  and  are  ger- 
and  comprehensive  manner.  With  j  niinatmg  well.  A  favourable  agricul- 
ihe  addition  of  the  other  employee :  tural  season  is  at  present  in  pros-; 
represent  a  ti'  es  and  with  the  exclu- '  pect  throughout  the  province.  The 
Sion  of  tho.-;e  persons  whose  only  j  spring  season  has  been  dry  in  central 
claim  to  spea.k  for  our  omployees  is  j  ’ 

ilipj? 


which  increased  from  $33,682  to 
$48,958.  operating  and  net  profits 
were  lower.  Dividends  of  $3  per 
share  have  been  declared  on  pre¬ 
ferred  stock  payable  .TulyS  to  hold¬ 
ers  of  record  June  13. 

<"urrent  assets  are  slightly  over 
last  year,  higher  at  $27,681  against 
current  liabilities  of  $12,548,  leav¬ 
ing  working  capital  at  $15,133. 
compared  with  $14,162  at  the  pre- 
viou-s  year-end.  Among 
assets,  cash  is  lower  at  $5,919.  dowm 
from  $14,684.  while  inventories, 
non-existent  last  year,  are  shown 
this  year  at  $13,113. 

The  position  of  tobacco  market¬ 
ing  in  Great  Britain,  owdng  to  re¬ 
cent  tariff  changes  on  Empire  to¬ 
baccos,  which  may  no-w  be  import¬ 
ed  at  a  preferential  rate,  has  greatly 
improved  the  outlook  for  the  Can- 
I  Ind ToutT-weVteVn^^O^^^^^^  product,  according  to  J.  F. 

•n  assertion,  the  'prospects  |  are  needed  to  promote  grain  crops 


drought  and  growing  crops  have  im¬ 
proved.  In  the  central  and  Peace 
River  areas  of  the  province  weather 
conditions  have  been  very  favourable. 

Small  fruit  crops  promise  a  normal 
yield,  with  strawberries  just  ready 
to  market. 

REDUCED  PROFITS 
ONTARIO  TOBACCO 

Income  From  Sales  Higher  But 
Increase  in  Elxpenses  Was 
Relatively  Greater 

Toronto  Bureau  The  Financial  Time* 

Toronto.  — Ontario  Tobacco  Plan¬ 
tations  had  net  profit  of  $8,143  tn  j 
the  fiscal  year  ended  .March  31, 1 
1939.  equivalent  to  $3.06  per  share 
on  the  2,667  preferred  shares  out¬ 
standing.  which  IB  slightly  lower 
than  net  profit  of  $11,399  in  the 
preceding  fiscal  year,  which  equal¬ 
led  $4.27  per  preferred  share  Gross 
income  frpm  tobacco  sales  was 
higher  during  the  period  under  re- '  April  showed  an  increase  of  35,- 
_i  .  .  .  000  tons  over  that  for  fhe  same 

month  last  vear  at  905.493  tons  as 
■1142.220  in  the  preceding  year,  but  |  ' 

due  to  heavier  opera  ting  expenses,  i 


Tin  Plate  Mill  Addifion 
Dom.  Foundries  Operating 

Toronto. — .New  addition  to  the  tin 
plate  mill  of  Dominion  Foundries  & 
■Steel.  Ltd..  Is  now  in  operation  This 
adjoins  the  annealing  department 
and  houses  -additional  annealing 
ovens  which,  it  is  said  officially, 
have  become  necessary  because  of 
the  greater  variety  of  cold  rolled 
products  the  company  is  now  mak¬ 
ing.  as  well  as  the  longer  annealing 
time  required  for  rertain  products. 

The  company  is  enjoying  increas¬ 
ed  volume  in  the  tin  plate  depart¬ 
ment.  .April  having  set  a  new  high 
production  record. 


APRIL  COAL  OUTPUT 
SHOWED  EXPANSION 

Higher  Than  for  Same  Month 
Last  Year  and  Exceeded 
S-Year  Average 


Production  of  coal  in  Canada  dur- 


otber  year.'. 

As  a  result  of  the  l  ur  rr.'s  .-ittatned  ■ 
in  Prime  Edward  Island,  Nova  .Sco¬ 
tia,  in  1936,  also  handed  over  its 
oy.--fer  are.i.s  tn  Federal  authority, 
and  rievelopnieiit  "a.-;  also  started 
in  tho.'-e  disrtict.s.  .Miboii.;li  the  in¬ 
dustry  never  aliained  nieat  propor- 
tionf.  in  tli.it  proviip  e  itie  I-'ederal 
fp'partnient  t,-  of  opinion  'iiat  a 
creari'  imTra;;eil  (Uiipui  r-  po?:-;ib!e 
under  pioprr  iip-tliod’;  and  at  pres¬ 
ent  airanm  menl.;  are  being  made 
in  N'o'a  Sioti;i  for  ny;. ter  famiint; 
and  the  b-a.-inc  'if  plot;;  to  tlio.se 
V  llO  will  eoipluet  tpr  indUSH'  OP 
'be  sneniifie  nir'liori,,  laid  down 
.'illd  not  Irave  ir  all  to  ■  li.'ilK  e 

Tnda.'.  New  Hrnn.'wirk  i  the  only 
one  of  The  three  Maritime  provin 


Member  borrowing,':  on  eollateral 
on  the  Toronto  Stock  Exchange  as 
of  May  31  were  $15,668,460.  an  ni- 
ere.app  of  $271,525  from  the  previous 
month  At  the  same  time  eiuofed 
market  valuation  of  all  .':forks  li-'f- 
ed  on  the  Fxehanee  war.  $4,759.- 
906,171.  an  increa.sr  of  ,$213,021,534 
from  the  previous  month,  making  a 
ratio  of  borrowing-^  to  market  val¬ 
ues  of  derima!  33  of  ]''r.  . 


would  seem  brightet  of  getting  this  I  and  pasture  growth.  Fall  wheat  has 
matter  settled.  shown  a  good  stand  to  date  but  with- 

•Tt  1?  to  be  hoped  that  the  Fair  I  out  good  rains  the  straw  may  be 
Wage  Board,  following  the  meetings  |  short.  Weather  conditions  have  been 
of  the,  '  onrilmfion  t'ommittee.  will,  more  nearly  normal  in  eastern  On- 
hp  in  3  po.sition  to  take  steps  which  tario.  Hay  and  clover  and  alfalfa  in 
will  enable  our  miHn  to  compete  j  that  area  have  shown  good  growth, 
more  .sueeessfullv.  not  only  with ;  Rains  have  delayed  operations  in 
other  mills  in  Canada  outside  the  j  northern  Ontario,  with  the  crops 
juri.'-rlietion  of  Ordinance  N'o.  8,  hut  ]  about  half-sown, 
also  with  the  production  of  mills  j  Outlook  for  the  Prairies 

from  rountries  where  wages  are  onlyj  Crop  prospects  in  the  Praine  Pro- 
a  fraction  eif  those  paid  in  the  textile  vmces  continue  quite  favorable  with 


industry  here.” 


Canadian  Business  Index 


tng  and  the  food  matcri.il.s  sioiip.s 
’I  he  fonner  receded  from  .52.0  t< 
r.l.S.  I'hon  .':niall  ad'ance.s  in  rub-! 
her  .and  copper  failed  to  offset  re-  ! 
diierion:;  in  re.sin  and  raw  sllk.j 
while  the  latter  fell 
nX  K,  la  reel  >  because  of  low  er  quo- 
lattou.'i  for  cteer.s,  lioa.s  and  raw  sii-  j 
nar  For  the  past  few  week!;  the  | 
market  l.ehaMor  of  raw  pitnar  ha.sj 
been  erratie  and  price  flurtuation  j 
have  been  unusually  acute  j 

The  index  for  general  wholcs.ile; 


riNAVCIAL  D  B.5 

Bf=Enk  April  . . 

Total  Ktr't  4  Nlonlh.** . 

Bank  ot  Cnniiria  Ma'*  31 

Qurtrt»»rl\-  (  onipn ri;*f>n  —  1  5l  quarter  — 
f'harlr.rR*d  Bank<»  — 

I>E'nirinH  HFposrtN  . . . 


from  60,1  '.oinxnK^Al  [KAin 

lnip->ri*.  -XprU 


leiT 

I’.173.nOO.OPO 

9.4i3.noo.ono 

39,73'-c 


$7,3S4,h76.07n 
793.271.7  1  7 
'I'l.'i'i’.IOI 
53.322,t4h 


!?3" 

i2.4ai.ono.ooo 

9.3'4.2.0ft0.0no 

36.97% 


$2,250,193,430 
740.33«.7in 
h«.366.2P0 
30.7 1  !.8!il 


Change 


12.8 
5  1 


April  . 
.  April 


ith.* 


omrnoduv  prices  remained  at  73  ,5.  I 
relative.lv  few  j 
arech- 


,\pri!.  CMt. 
.Vprit.  ri.-l  . 
April.  .  wl  .  . 
■  ri',.  April. 


’rtre  rhangc?  w-ere 


lb? 


res  with  the  f\repiion  o*  a  .-mall  and  were  fonftned 
di'.triri.  wliere  the  r.v:-tpr  mdu  tr>  ;  the  ve-etable,  and  animal  group 
i.s  yet  unde;-  ..ontroi  of  a  provincial  i  Inereases  were  noted  for 
£ravern>nfnt  and  'he  .idvisabilit'  pf  |  tucate.  huttei  and  copper. 

done  ;n  this  province  what  tuiw  sucar.  potatoes,  livesfork 


fresh 

butter  and  copper,  while 

havtne  done  ;n  this  province  what  ta'v 

ha?  hfcn  done  in  the  other  two,  r-..  and  raw  .^ilk  were  among  the  more 
peeiall'  111  rrinee  Edward  E  land. ,  tmp'if’fin'  eommoditie?  to  sell  lower 

hpjp..  urged  '  t  anacliari  larm  produrfs  dipped 

t-'roui  present  indteati'ins  oy:-ter  ;  itnin  6.>.1  to  64. i-  Meakne.:.-  in  p"- 
produftion  in  the  Muritime  .  has  ;  latoe:-  and  hay  reduecd  the  index  for 


■  ibb' 


irt*.  lb'. 
■.  s-rl* 


INTI  RN'AI  TH  Aru 


even  pro'pect  of  beinc  once  .at-ain 
a  mamr  ind’K-trv,  The  possibilities 
of  de\  f'lopinent  in  .New  Bnin.-iw  irk 
are  rrm.  iderrd  bright  w-hile  tbe 
continued  develoinnent  in  Frtnee 
Edward  Upland  .'-eeni.-s  a.-stired. 


field  produrts  from  .■'.■|,7  to  .S5,3. 
while  animal  products  fell  from  80.7 
to  80.4  because  of  recessions  in  live- 
stork,  hides,  poultry  and  wool 


INnUSTBlUO 
>1  Hu  sine. *5  .  . 

N'riv'.priilt,  CrrHuction,  tons . 

XrwLprin*  btnpiTrnl'i.  tpnr-  . 

.-♦■■pt  ln::Pl  t’mUijr  I  lop.  Ions  ...... 

t'li.;  Iron  fh  prlui;  I  mn .  ions  ........ 

Aijtp  FroHur'inn,  tiri'if  . 

Xlptpr  f  in-ipriii-  . 

ButldiPE  rerrnll*;,  58  citi*c  . . 

I't-ri  iirit.:*  OutpuC  eOO  kw.ii  ... 
AGRlCFLTt  Hl  AM.'  FOOD  INDU.STRIL 


$41,908,347 
..  55.8  1  1.550 

..  13. 90!. 203 

..  1fl4,4l2.in9 

2  7  1. 73  4,641 

99.322.522 

,,  399,044 

.  .  182.541 

247.563 
8.5  5  7 
I ,  I  30, OBI 
3, 284,374 
45.2i3.O00 
APRIL.  D.B  5 

118  6 
220.843 
..  214.255 

..  99.700 

..  le.ioo 

..  16.89  1 

‘6,ae4.noo 
. .  $3  936.806 

2.197.171 


14.3 
8  9 


12  4 
7  0 


considerable  improvement,  in  the 
moisture  situation  during  the  past 
xveek.  Cool  weather  has  favoured 
strong  roof  development  and  stands 
are  generally  quite  promising.  Rain 
needed  in  parts  of  west-central  and 
north-western  Saskatchewan  and  Al¬ 
berta  5vas  received  during  the  last 
twenty-four  hours.  Some  early-sown 
wheat  in  southern  .Manitoba  is  in 
the  “shot  blade”.  The  weather  of 
the  past  w’eck  was  unfavourable  for 
grasshoppers,  but  they  still  remain 
a  menace  to  the  crop,  Wireworms 
I  and  cutworms  caused  considerable 
I  damage  to  crops  in  fhe  Peace  River 
district  of  Alberta  Pastures  and  hay 
crops  are  improved  by  the  recent 
rains. 

The  weather  was  dry  in  southern 
British  Columbia  until  the  latter  part 
of  May.  Since  then,  frequent  show¬ 
ers  have  averted  any  threat  of 


MacKay,  president  At  present  it 
is  estimated  that  there  remain  in 
the  hands  of  Canadian  growers 
about  8,000.000  pounds  of  tobacco, 
but  It  is  expected  that  this  unsold 
portion  of  last  year’s  crop  will  be 
absorbed  on  the  British 
during  the  next  few  weeks,  and  it 
is  not  planned  to  place,  any  restrir- 
tions  on  acreage  for  the  current 
year. 


compared  with  870,639  tons  accord¬ 
ing  to  the  regula'  monthly  report 
issued  by  the  Dominion .  Bureau  of 
Statistics.  This  output  was  also  in 
excess  of  the  5-x'ear  average  for 
April  of  901. ]  88  tons. 

The  April.  1939  production  of  coal 
in  Canada  consisted  of  770.243  ton? 
of  bituminous  coal,  33,805  tons  of 
sub-bituminnus  coal  and  101,445 
ton.s  of  lignite  coal.  Nova  Scotia’s 
production  rose  to  447.604  tons  from 
current '  April,  1938  total  of  402,076  tons 
!  Alberta  mines  produced  278.669  tons, 
i  made  up  of  170.336  tons  of  bitumin- 
i  ous  coal,  33.805  tone  of  sub-bitu- 
;  minous  coa.l  and  74.528  tons  of  lig- 
1  nite  coal.  A  year  ago.  Alberta’s  out- 
I  put  included  171,880  tons  of  bitumi- 
:  nous  coal,  34.227  tons  of  sub-bitu¬ 
minous  coal  and  80.104  tons  of  lig¬ 
nite  coal.  An  increase  of  3.1  per  cent 
was  recorded  in  British  Columbia's 
production  during  fhe  month  under 
review  comp-ired  with  the.  corres¬ 
ponding  month  of  1938;  the  totals 
xvere  118.011  tons  and  114.465  tons, 
respectively.  New  Brunswick  opera¬ 
tors  mined  "4,292  tons  or  28.3  per 
cent  above  tJie  April,  1938  output 


Collateral  Borrowings 

Montreal  for  May  Up 

Collateral  borrow-mgs  of  member 
firms  of  the  Montreal  Stock  Ex¬ 
change.  as  at  'fhe  end  of  May,  were 
sliehflv  higher  than  those  for  the 
previous  month,  which  were  the  low¬ 
est  since  compilations  were  start¬ 
ed,  Loans  a§  at  May.  31st  last  to¬ 
talled  $10,854,007.  an  increase  of 
$107,031  from  the  previous  month, 
when  loans  amounted  to  $10,746.- 
976  At  the  end  of  May  a  .vear 
ago.  borrowings  amounted  to  $13,- 
572.607. 

Tbe  figures  do  not  include  loans 
on  foreign  securities  but  only  bor¬ 
rowings  of  members  of  the  Mont¬ 
real  Stock  Exc'hanee  on  Canadian 
securities  Nor  do  they  include  the 
borrowings  of  bond  affiliate  com¬ 
panies  of  Stdek'  Exchange  mem 
hers, 


.  Saskatchewan’s  production  declined 
'■|to  36.917 ‘tons  from  the  output,  a 
I  year  ago. 

Canada  imported  264.520  tons  of 
rnal  in  Apr.T;  a  vear  ago.  545.287 
ton?  were  imported  while  the  April 
I  1934-1938  a\®rage  was  611,185  tons. 
I  Imports  of  anthracite  coal  in  April 
jwere  mad?  up  of  122,317  tons  from 
the  United  States  and  167  tons  from 
Great  Brirain.  Bituminous  coal  re¬ 
ceipts  included  138.710  tons  from 
the  L’nited  States  and  3.256  tons 
from  Great  Britain.  Seventy  tons  of 
lignite  coal  were  imported  from  the 
United  States  in  April. 


NEW  n  RB  ME3LBER 

B.  G.  Radley,  of  O’Brien  &  Wil¬ 
liams.  has  been  elected  a  member  of 
the  Montreal  Curb  Market.  Born  in 
•Montreal  'n  1910  the  new  member 
received  his  education  at  the  High 
School  l•‘  t.ommerce  in  Toronto.  He 
entered  theNc,?c3VVties  bukmv'Ss 
ve  yeais  ,igo  with  R.  .Aloat  <t  Co.. 
and  sitcp  the  spring  of  1937  has  bec" 
associated  with  O’Bi'ien  <Sk  Williams, 
memhf-r;  of  the  Montreal  Stock  Ex¬ 
change  lad  the  Montreal  Curb  M* 
ket. 
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Lower  Field  Crop  Yield 
Reduced  Farm  Production 


Improved  Conditions 
In  U.S.  Steel  Industry 

I  ItK  ri  aricil  flat  rolled  -perific.!- 
tmn-;  and  .settlement  of  the  coal 

_ _ _  Ftrike  continuerl  a,.':  faetoi?  respon- 

Oftav.i.  — The  preliminary  esiim- j  sttble  last  week  for  a  tliree-poini 
ate  of  the  cross  value  of  commoji- !  I'tse  in  steel  incoi  output  through- 
ties  profliieefl  on  Canadian  farm.-:  in  !  out  the  i’nited  States,  from  the  pre- 
IMS  is  (’oniputed  at  81 .020.217,990  as  !  vious  wceK's  level,  fo  .52  per  cent  of 
compared  with  $1,039,402,000,  the  re-  ’  capacity. 

vi:..pd  estimate  of  the  grns.'t  prodtie-!  During  fhe  period  when  coal  con- 
tion  ra  1937.  Thic  represents  a  de- 1  servation  measures  were  m  effect, 
crease  ot  .$19.275,00O,  or  2  per  rent,  :  many  steel  producer;-  dipped  liravi- 
and  Is  accounted  for  largely  h.v  a  ly  into  senii-finished  ::irpl  storks, 
decrease  of  3  per  cent  in  the  value  In  some  f.a.se.s,  the.e  supplies  of 
of  field  (  rops.  Increasps.  .ire  re- ,  blooms,  billets,  .and  slabs  now  -ire 
corded  in  the  value  of  dairy,  poul-  being  replenished  in  .jntiripaf.ic'n  of 
try.  and  maple  pro.Iucis,  tobacco,  greater  flat  rolled  artivity  later 
fruits  and  vcgetable.s  and  honey,  on 

and  decreases  are  shown  in  the  There  were,  also  in.stancef  where 
value  of  farm  animals,  fur  farming  production  on  some  r-tee!  products 
and  .wool  was  curtailed  during  the  coal  strike 

By  provinces,  the.  most  signifi-  period  because  it  was  po.ssible  to  ' 
cant  chingp  was  In  ‘naskatrhew.m.  make  delivery  at  a  later  date  ,A!- 1 
xvhere  the  value  of  all  products '  though  .specificafiops  against  reren' j 
was  $44,200,1100  or  47  8  por  cent,  low  priced  flat  rolled  rornmifrr!Pnt.s  | 
higher  than  the  corrp.spond'ne  e.-ti- |  have  not  reached  a  prJnt  w  here  j 
mate  for  19.3T,  Flight  inereases  j  the.'  have  ma'erlallx  affc'-ted  :  tpeij 
were  also  rerorrlrd  ip  rhe  .Marifirtie  ■  production  dirpcfb',  .some  -tee!  pro- 
Rroxmre.s.  Malius  for  19.38  Fo  pro- 1  ducers  will  continue  to  hij'ld  up 
v'lncer.  in  orrler  of  magnitude,  wore  ra'*’  steel  supplies  so  as  to  Fip  in  a 
as  follow.:,  with  the  1937  estimates  position  to  give  prompt  dehverv 


Tntnl  u’hra 
ITOHACI  — 

Bviftrj-,  Ihs 

<  Ibv 

M^at.  Ihr*. 

L  «*h.  lb*.  . 


vdluf  ot  a^nrultural  produc¬ 
tion  m  Canada  . 

milling  bushels*  <Apnl) 


May  1  . 


TKANbPOR  l  ATION— 
C'rj  rlo*«dincs — 


CumulHh\’p  Total- 


C  N  P  Apnl 

Opt^raliny  Rf'vrni.n"- 

Operating  I 


Net 

d  —  Deficit 

A«?r*»s;at^  to  Apnl  TOlh- 
Op*‘rating  .  ,  , 

Op-ratin?  expenses 


N>t  revenue  deficit. 
C.P  p  — Apnl- 

Orow3  earnings  .  , 

Working  expenses  . 

N'*t  earning:* 
Aggregate,  lo  Annl  30 
Grr**.?  earning'’- 
W o  r ki n r  e.\ pen  c  e  «> 


Within  brnrkptr  Ontaru).  $.'?27.52fL- 

000  ($3*13.137,(100)  ;  QiirbiH-.  $1HK.- 

5SO.OOO  ($|8S.8t4.(iM())  ;  Albprr;i.$1K7.- 
066.000  ($JK1.2T4.‘^on) .  S.'jPkatrbP- 

wan,  $1 36.47 1..000  ( $02.3O^^.ooo ;  ^[(ln■ 
itobd.  $67,401. BOO  ($*21,030,000)  ; 


w'bf'D  .'shipp’nc  in?trurtionj)  ;)rp  rr- 
rriv^'fl 

T’ri'spnt  indir.'itions  arp  tlini 
ineoi  output  this  wook  wmII  hr  sub- 
sfantiHliy  unrhanR^'O  from 
w'(*pk.  and  ^^oiur  of  tho 


Brinish  Columbia.  $43,764.00o  ($44.-  rradf'  frri  that  the  proximity  fif 
830. 000);  Nova  Srotia.  $20,467,000  fndpprndenrp  Day,  wh^’n  .^paponal 
4$28. 561.000) ;  New  Rninsw'irk.  $27.-  Pbutdowns  are  general,  prerludes 
473,000  ($26,632,000)4  Prineo  Rd- ,  any  sharp  increase  from  preseat 


Gross  P^venij''  T  R  — 

Iri  drl.'^  to  3*  .... 

R^x-^rii]r  L,  F’  R 
10  drJVS  fo  M«5  n 

f.*  B  1’  -  B«j* 

5TOrK  MARKT-l  AVl  )(AGI.o 


Jun.  ri  . , . 
W4-k  ajT'b 

yr;.r  a  i;-  . 
r»OMINB»\  (U 


1936 

$1,020,217,000 

1939 

3.I00.9IS 

9.jrii.837 
24. ’99.392 
2.129.883 

3f».ri90.“P  I 

20.300.nno 

Week  Mav  27 
41.372 
To  Mav  2  7 
893.976 
t93R 

$  1  4,45  2,302 
I4.!28,7I9 

$  323. .383 

1939 

$33.ri49.7i3 

37.6lri.n03 

$  1,966.333 
1939 

*20. »  13. 600 

9,20O.j52 

$  913. 148 

1939 

$.39,439,391 
3  7.078.32: 

J  2.3®'  069 
$3,329.1  M 

33. 943.000 


73 

7  2-17 
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AV4 
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’({  It 


MM  ft  3 
;  3/K‘; 

to  ||)M< 

inH.29  i 
2 ')  ft .  1  >  ft 
l.79H.iHMt 


$13,376,000  ($13,867,- 


sfeel  activity  until  at  least  the  holi¬ 
day  beaspn  la  out  of  the  way. 


Canadian  -Srn  itivf  ^  'immoditv  Ind«»\.  «*onipilrd  bv  Wood.  Gundy  6t  Co  Ltd.,  wa$ 
unchanged  dunne  th**  pael  w^ek  being  at  34  0  on  June  7th.  same  ae  on  May  3lal. 
Same  day  la*t  \’e.ir  index  stood  at  30.1  (  ottnn.  hide*,  and  hogs  advanced  during  the 
week,  wheat,  lead,  iinc  and  rubber  were  dc)wn.  while  copper,  steel  scrap  and  wool 
weia  uuuhdiigeci. 
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Record  of  Canadian  Stocks 


- Wwk  ending  Juiw  6.  1939  - 

Vt^\.  High  Low  Price 


Porto  Riro  Power,  pref. 

Power  Cnrp  . 

Pressed  Metils  . 

Pri<‘e  Bros  .  .  .  . . 

Do.,  pref  . 

Queber  Power  . 

uegent  Knitting . 

l  »o.,  pref  . 


99  100 

IOI4;  10%'  10% 


NEW  YORK  STOCKS 


Abi»ib! 

Dp.,  pref  .  .  4 

Do.,  r  'c  pr»»f  T 

Agnew  Surpass  9 

Do.,  pref  104 

Alberta  G^ain  .  .  1 

Do.,  pref  1.3 

Amalgamated  Elertrir  t 

Do.,  pref  «9 

Assoc.  Brewericc  Ifi 

I>o..  pref  110 

Assoc.  Tel.  4-  Tel.,  pref.  I’l 

Acm*  Glove .  3 

T'o,.  pref  .  • 

Algoma  Steel  Corp  in 

I  *0.,  pref  .  #>.■* 

A  pglo  Can.  Tel.,  pref  17 

Asbestos  Corp  22 

Ault  A-  Wiborg.  pr^f  .  jno 
Barker  a  Bread.  ..  4 

f»o..  pref  . .  .34 

Barcelona  .s 

Bathurst  Paper  '.i  '.il,  ft 

N .  Bawlf  Grain . *  '‘H 

r>o ..  pref . [ ,  17 

Beatty  Bros  . . *  .» 

Do.,  let  pref . jno 

t>o.,  2nd  pref.  . .  90 

Bell  Telephone  ...  ..  17s 
Blue  Tlibbon  .......  i  ]  3 

Do.,  pref  31 

Brantforo  Cord.,  pref  .  IS 
Brazilian  in 

Brewers  A  Distillers  .  4 

B.A.Oil  . .  22' 

B.f '.  Power  ’A”  ....**  *  2“ 

Do.,  R” .  2 

Brurk  Silk  .  .  . .  *  1  3 

Building  Prod..  Class  A. 

Burlington  Stool. .  |0 

Biltmore  Hat . 7 

Burt.  F.  N.  .  2« 

Burry  Biscuit  ^ ^  • 

Do.,  prof  . * 

Calgary  Power  ,  73 

Can.  Bakeries ‘  A*’. 1  o< 

Do.,  pref . . .  2n 

Car.  Bread  . 4 

Do..  .A”'  pref. ,,,,,,  100 

Do..  '  B’*  prof . . .  -  0 

Can.  Cement . .  S' 

Do.,  pref  932 

Can.  Packers.  "4 

t  an.  Breweries .  I  ‘>d 

r>o..  pref .  22’ 

Can.  Found.  &  Forg.  A.  7 

Do.. '  B” .  in 

Can.  Nor.  Power  .  1* 

Can.  S.S.  Lines . 1  90 

Do.,  pref  9* 

Can.  Wire  A  Cable  A  '.  .'»7 

Do.,  ■  B  ’  .  IK 

Can  Bronze  ...  ...  32 

Do.,  pref  .  in,. 

Can.  Canners  .  3 

Do.,  1st  pref  .  1. 

Do..  2nd  pref  ....  K 
Can.  Car  A*  Founory.  9‘ 

Do.,  prof  .  21’ 

Can.  Celanece . 

Do.,  rights  .  IS 

Do.,  pref . 103' 

Can.  Converters . 

Can.  Cottons  .  63 

Do.,  pref  .  101 

Can.  Dredge  &  Dock  .  .  16 

Can.  Fairbanks,  pref  .,  102 
Can.  Gen.  Electric.  ,  2  )0 
Can.  Cycle,  pref.  .  ini' 

Can.  Ind.  Alcohol  A  ’  2’ 

Do.  B”  ,  .  2 

(  an.  Iron  Foundries 

Do.,  pref  .  0 

Can.  Locomott\,e  ...  3 

Can.  Foreign  Invest  9 

Do.,  pref . no 

fan.  W.  B.  Bo.xes  A  ...  !6 

Can.  Oil  Co  .  i.% 

Do.,  pref  . 112’ 

Can.  Ptc.  Rly .  4' 

Can.  Wineries  .......  3*. 

f  ocKshutt  Plow  ..  7  ', 

Carnation  Co.  Isl  pref..  in7«, 
Can.  Wallpaper  A”  .  9 

Do..  ‘  B  ■  9 


-  -  1939-  -  Currant  ;  . 

A.I.  H.*h  W  Div.  R.,.  I 


2',  .^Or 
21',  4 


IK«^  Ifi'j  Ifil.- 


HMj  177'i.  ]7(! 

:il  21  ,2n'.5 


22’,  22 'a 

27*4  26 '2 


1 6',-  I.'.’, 

■71.,  :: 


I  nn  I  ,v»  1  (M, 


I  .ft  1  .'.n  I  3.'. 
22 '4  23!,  21  \ 


I.  )6'.j  13', 

1  30  I  .  no  1  80 

J<'3  an 


,  Ur'll»n(,  r»pfr  .  7 

•  I  Do.,  vot.  trust  .  SI 

•  !  Do.,  prof  (12 ' 

so,.,  hi  I  R'inhtrdt  Brem-tri*,  2' 

nn  RujsoM  Indiistrio,  .  .  07' 

*'  '’'’1  Do.,  prof  128 

.  Sagu.nay  rownr.  pr,f  106 

Mhora-nod  Dairy  )' 

1  r>o..  prof  4 

an,  :  !')'*'»■•  Watar  4-  Pmr  .  .  20 

ta  no  i  Sliar  Williams  .  II 

Do.,  nrrf  .  11.8 

'■  !  Simon  A*  Sons .  T’ 

•  ■  j  Do.,  pref  .  106 

'  • '  •  Simpson  •A”  stock  ....  lo 
••  Do..  •  B’*  .  I  7.% 

•  *  ■  •  I  Do.,  pref  , ,  9.%i. 

an..,wi  Smith  (Howard)  Paper..  10* 

Ys  to  I>n..prrf  ‘...  92 

Southern  Can.  Pwf  ....  11 

•n  m  Standard  Chemical  .  7 

**'  Stand.  Meel  A  C*on.,pref  39 

Standard  Paving . .  1  6.% 

•  *  ■  •  Do.,  pref  .  20 

‘  *  Stedman  Bros .  !9t 

Steel  of  Canada  75’ 

nn  Starling  Coal  .  3 

*a  nn  Stuart  Oil.  praf  .  8' 

”  "  •  Superailk  Hoaiary .  3'. 

•o  Do.,  pref  .  90 

Vi  !  St.  Lawrence  Corp .  3 

*’'  I  r>0..  ‘  A*’  ,  .  9«, 

I  St.  laaw.  Flour  Mills  .  .  22 

i,  nn  i  P»pnr.  praf  ...  27 

1  Tamblyn  l.td .  12 

I  Do.,  pref  .  54 

70,., hi  I  Tip  Top  Tailor,  .  : 

;  Tnokaa  :,nr 

•••■  I  Do.,  pref  .  51 . 

■  I  Toronto  Elevattirs  .  . .  I2f 

'  *  *  I  Do.,  pref  42 ’• 

••  •  •  Tucketts  ’rnbacco.  pref  163 

•  *  ’  *  1’win  Cit.v  .  .  3 

*  I  I’nion  Gas  Co . 13*| 

**  *  I  United  Steel  .  4'; 

i  Do.,  pref  . 49 

•  .*  •  ;  Wanasso  Cottons.  14 

t‘i  AA  I  Walker  dliram'  G.  A*  W  M 
***  ""  !  Do.,  pref  .20 

•o  AA  W’estern  Canada  Flour  .  2f 

Int  t  Do.,  pref .  23 

It*'  WVatern  Grocers  .  4.5 

11  .,0  Do.,  pref . lo;, 

Int  ' 

•  I  AA  1  Winnipeg  Electric  A”  1  6.5 

;  Do..  B  ■  .  1  60 

li  ”fi'  Do.,  pref  « 

«f  AA  Woods  Mfg.  Co.,  pref.  ,  !7'a 

,  Wood.  Alex.  A*  .1.  pref.  .  65 

St  00  ^ Knitting  Mills ... .  < 

Zellers  . . . .  a  7 

Do.,  pref  . 23 

4  BANKS 

11  An»a  Canadienne  Nat .  . . .  ,  165 

.  Commerce  .  167% 

17  All  Dominion . .  204% 

*  !  Imperial  . .  212 

tA  AA  i  Montreal  . . 212 

.76  nn  '  Nova  Scotia. . . .  Jjnn 

lA  AA  '  Toronto  250 

^  ,„7  loans  and  TEUSTS- 

ifi  no  !  Permanent  .  145 

***  Central  Can.  Loan . M55 

•  *  Chartered  Trust .  IdO 

Kcon.  Invest . .  2*5 

'ea-  Huron  &  Erie  .  6.5 

*'  I  Do..  20  p.c.  paid  ...  9 

I  f  I  Land.  Banking  &  Loan..  55 

^  I  Ont.  Loan  . 110 

fOerh*  Estate  Loans  ....  3.5 

«a  AA  Toronto  Gen.  3‘rust  .  RO 
I  Toronto  Mortgage. .. ....  102 


12' j 

n 

—  % 

24|9 

19*4 

i9i; 

40 

27(1 

.5*': 

.36 

A  1^  Redu*'f ir«n 

IR's 

1* 

-t-  1 

36* 

19 

It; 

$1  nn 

A  Ibrd  ("l  emn  pi 

. . .« 

».  . 

2  % 

4% 

l'% 

Mlip  f’h.ilrofr-; 

, 

14 

2" 

21 

29 

$I  29 

Amerndn  (5>rp 

12 

80.' 

V ni.  ('nil 

29 

‘  I2(» 

2* 

22% 

$2  90 

Am,  f  Rr  A  F 

Provincial  and  Municipal  Bonds 


I'7 

4'. 

I'n',  19'., 


,3  .'.n  I  ,8(1 
27  >4 


Hlf’  5n».  A-  F»o  Pn^-pp 

.504-  .xm  I  ,it(*f»mofive, 

$6  nn  .Vni  Msih  A  Fory 

A  m  Pourr  A-  I  ighi 

?6  on  I  ,v  jifj-f 

t  ■  on  I  *n  ,  .i*>  pr»^( 

$5  ,*.n  \\steT  A  l,l*-r 

A»o  SmrIfir’B 
Xni  St»*cl  FoijnfJp#! 
9'ic  \n?  Sng.ir 

Am  Tel  A  Tel 

ST  no  Vnscniids  f»»pi*er.  . 

In’-  Atciiipfui 

.tT  no  -Vt'finli'’  RrOpiMg  f  o 

V  \  trtiKin  ( 'nrp. 

BkIHw  in  I  .nci* 

tt\  on  A  Balt  A-  (Poo  '  .  . 

Barnsdall  C.irp  .  ,  . 
f6  on  Bendiv  .\\*atMn 
ROf  Bethichf'm  .'<(4>*'l  ... 

I  B'leing  .>irplaMc  .  .  . 

$3  no  ^  Biirdi'tis  . 

Briggs  Mfg  ...... 

’  ( ‘clanrs*  ( 'orp 
60(’  '  ferro  de  Pasco 


- 1939 - 

H’gh  f.,ow 


105  no  101  .50 


1  im  50  106  no 

,  106  on  }n4  no 

!  Ins  35  in5  nn 

!  115  00  112  00 


116  00  114  00 

98  00  97  50 

%  107  .50  104  50 

'i  64  oo  ft.s  on 

*4  i  78  00  7’  no 

73  Of)  65  no 


PMomcriAL 


Alberta 

Do . 

British  Columbia . .  .  a ,  a  . . . . . 

Da  . . . 

Do  . 

5faniioba . 

Do  . 

New  Hrurswirk  . . 

Do  . 

Nov  tt  Scotia  . . 

t  tntano . . 

Do . 

Do 

Ontario  iHvdro-Eleetric  Powsr  Com  ‘ 

•  Do  . 

Prince  Edward  Island.  . . . 

^Vuebe,’  . . . 

Saskstchew  an . . * .  * , 


Kate  Maturity  Bid  Aakad 

6^;  1  Mch  1947  67  50  71  50 

h^o  1  Oct.  1959  62  00  66,00 

16  Feb.  1947  105  00  109  00 

h%  I  Sept.  1953  103  50  10?  60 

4’i  1  Oct.  1953  99  50  103 

1  Apr.  1947  97  00  101. 

4%  1  Oct.  1951  97  00  91 

5’l  In  Mav  1950  109  00  112 

4W  15  Apr,  1961  106.00  tlO 

4’5  !5Sepf.  1952  10*  00  M 1  60 

5%'  1  Julv  1946  113  .50  116  60 

44^1  1  •^une  1950  111  25  114  60 

1  June  1970  107  60  112  00 

4'“p  1  .Aug.  1957  106  60  110  50 

4%  1  Jan.  1970  116  00  120  OO 

3'.,  I  Oct.  1945  98.00  102  00 

4’i  1  .\ug.  19.5*  105  00  108  bO 


lb  .5ug 
6^  15  Mch. 


13»,  14l| 

4'.^  4% 


1  6.5  I  go  1  50 


167%  168%  167 
204%  210  2O6V3 

212  212% 

212  213  210 

300  392  300 

1*6  1*9  1*7 

250  250  247 


f  ons.  Bakeriee 

I..'v 

17 

t.5l. 

C  ons.  Min.  Ar  Smelt  . . 

4! 

44 

40'., 

Consumers  Gas  . 

192 

183 

J9I  •' 

Cns.  Imperial  Mills  . .. 

1* 

1* 

17 

Do.,  pre( . 

Crows  Nest  l^oal 

ini 

193 

nn 

Crown  Cork  Ar  Sea! 

25 

Dietiilers-Seagraroa  -  . . . 

19 

19 

Do.,  pref  . . 

86 

Dorn.  Foundries . 

23 

■J3'; 

■:zii 

T'o..  pref  . .  . . 

lOfil. 

Dominion  Bridge  .  , . 

3n 

.19 

2«% 

Dorn.  C  oal.  pref  .... 

'9'l 

It* 

•  18 

Dom.  G!as.«i . 

111) 

113 

I>o..  pref 

IB.-, 

160 

Dom  Steel  A*.  Coal  'B“ 

ID, 

vzu 

itt* 

t'om  Stores  . 

Dom.  Te.vtiJe  . . 

62 

B.'IJ, 

62* 

3.3  23% 

1«5|  15 


1  »o..  pref . 

T)rv  den  Paper . 

Dorn.  Scottish  Invest., 

Dc,..  rref . 

l>»)m.  I’ar  &  Chem .... 

Do.,  pref  . 

Electrolux  <'orp  .... 
East  Kootenay,  com  • 
Eastern  Dairies  , . . 
Eastern  Steel  Prod.  ... 

Do.,  pref  .  . 

Eastern  Theatrer,,  pref 
Easy  Washing  Machine 
Enamel  A  Heat.  Prod.. 
English  Electric  "A'*.  . 

Do.,  •  B"  . 

Enuitable  Tiife  . 

h  amous  Players  ..... 
T to.,  '  ot.  Trust 


109%  llOfj  IIOI4  it>6 
75  .  76  70 

1%’  2%  2  62  1  65 


10* 

192*4  U»9 
172*4  . 


Fanny  Farmer  Shops  . . 

22  *  f. 

12IB 

24 

Ford  Co..  Clajvs  A”  . . 

29 

29 

19 

.3.077 

23 

I'r,..  R- 

1*1.. 

19  20 

t8t.l 

F'ounoation  C  o,  of  (‘an. 

*'  . 

p 

8'i 

a  •  • 

.385 

11 

F'leurv  Bir-sell 

n 

■  m 

50c  2  00 

3'* 

Do.,  pref  . 

26 

26 

. 

5 

..  ... 

31 

G.  L.  Paper.  \  .  T . 

T)o..  pref.  V.T. 
Gatineau  Power  . . , . , 
fto..  rights  ....... 

Do.,  pref  . 

Gen.  Steel  Wares 

1  to.,  pref  . 

Goodyear  'lire 
Goodyear  Tire. pref  new’ 
Great  W>st  Saddlery. 

Do.,  pref  . 

Gurd,  Charles . 

Do.,  pref  .  .  =  .  . 

Gypsum  . 

■4'eenir.g  W'lre 

■m  Bridge.  .... 

*0..  pref  .... 

I  1.  Cotton,  pref.  . , , 

I  ‘  ling  Carpets  ..  .. 
*•  ft.  United  Theatres 


to.,  pref 

.601- 

S7  ' 

,  ide  d:  Dauch  Paper . 

8*4 

1 1 

lO'i 

)lt  Renfrew  Co 

Do.,  pref  .  . 

Hunts  Candies  '  A*’.  ,  . 

49 

J  09 

2  Oft 

Imperial  Tobacco ..... 

16  As 

I6A4 

'S'-, 

Do.,  pref . 

IntercnlAniel  Coal . 

7 '  -J 

7*1 

59 

55 

Imperial  Oil . 

16% 

15% 

I.-, 

nt.  Petroleum 

25% 

25% 

23  S 

nd.  Acceptance  "A”  . 

31 

39 

nter.  Milling,  pref  .  . 
int.  Bronze  Powders. 

196 

19 

106 

Do.,  pref  . .  24  24%  24 

nter.  Nickel  . .  49*4  oO'*  4* 

Do.,  pref  . .  C’-g  6’? 

nter.  Metal  Ind  .  6*4 

Do.,  pref  . .  76  *0 

liter,  rower  .  3  3 

Do.,  pref  ..  ....  70%'  74  73’ 

nter.  Ltilities  A”  ...  8 

Do., ‘  B”  ...  46c  60f  40f 

famaica  Pub.  Service. . ,  38  39 

Do.,  pref . I32’v  . 

Kelv  inator  .......  9%  9  %  9 

LakeofW^oodi . .  17  17*4  17 

Do.,  pref  . . . .  116  121 

Laura  Secord  ....  12%  12%  12 

Lindsay,  C.  W‘.  4 

Do.,  pref . 

LoblaW.'U’ .  23%  26  23’ 

Do.. ‘  B*’ .  22  22%  2D 

Loews  Theatres,  pref  , ,  100 

Lang  &  Sods,  John  A. . .  JO  JO  ^ 

Legare  pref  . .  h  , , 

Maple  Leaf  Gardens  ..  3% 

Do.,pre*  .  51*  6%  «. 

Maple  Leaf  Milling,  ...  1  60  1  60 

Do.,  pref  .  .....  3  3%.  3 

Massey  Harris  .  6%'  6ti.  4’ 

Do.,  pref  .  .  45  43  *  39 

Mitchell  Co.,  J.  S .  50  ^ 

Do.,  pref . .113  ^ 

Monarch  Knitting,  pref.  20 

Montreal  Cottons  .....  35  38 

Do.,  pref . 100 

Montreal  L.H.  &  Power.  32  32%'  31 

Do.,  Debentures.  .  ..  60%  .S05|  .„ 

Do..  Notes  3^> . .  50%  .50% 

Montreal  l.oan .  27  25 

Montreal  Telegraph  ...  55  55 

Montreal  Tramways  ..  69  69  67 

Muore  Corp .  38  38%  37' 

!;o.,  “A’’ pref  ....  1.55  168  165' 

Do..  "B"  prof.  .  215  227>  222 

Muirheads  Corp .  10c 

Do.,  pref  .  *2 

VfcroU-Frontenac  ....  6'4  6%  *6 

Do.,  pref  .  89  89 87 

McKinnon  Steel .  2  .. 

Do.,  pref . 55 

National  Breweries .  41%  42  4i 

Do.,  pref  .  44%  43 

National  Grocers .  5  5%‘ 

Do.,  pref  .  24%  24*4  24 

N’at.  &teel  Car  .  50  49*.  47 

Niagara  W’ire  ...  16  17 

Nat.  Sewer  Pipe  ■  A”. . ,  12 

Noranda  Mines  .  .  80  80  79 

North  Star  Oil  .  ......  1  00 

Do.,  pref .  3%  O'l 

Oglhii  Flour  .  27%  27 ».  27 

Do.,  pref  167  167 

Ont.  Steel  Prod . .  7  7 

1  ’o.,  prrf  90 

Orange  Crush  .  3  3  2% 

t'o.,  pref  6*4 

OHawa  l-.H.  &  Pwr..  old  60 

l‘o.new  14%*  15  14>i 

Do.,  pref  . .  98  9* 

Ottawa  Electric . .  6  6%  1 

Dttawa  (  ar  66 

Page  Hersey  Tubes  ...  96%  97%  ?6'4 

Ptotepac  Oils  .  6  C%  6 

Penmans  Limited  .  39*4  '39 

T’o  .  pref  .  128%  125 

.  Photo  tegravers. .  16%  ^ 


)09  103%  $5  00  i 

14  9  $100, 

j;.,  J!h-  liSi  Montreal 

183  175  $10  00b  I 

20».4  17  $1  00  i  _ 

105  101  $5  00 

35  29  $3  no  I  -  W’eel 

27  2I*»  $100  1  STOCK  Prev.  H 

20'4  15' ’  $2  00  I  Close 

%  *7%  *2  $5  00  I  Acadia  Sugar  ..  3% 

25  19  gOc  .Aluminium  Ltd  132  13 

%  1061  j  $6  00  I  Do.,  pref  . MU* 

33  23*4  $1  20  I  Bathurst  B  .  2 

I8A1  15  $1  50  Beath  Co..  A  ’ .  1  50 

115  105  $5  00  Beauharnois  .  4% 

165  146%  $7  Ou  :  Belding-Ciirticelli .  HO  ? 

12%  8  _ !  Do.,  pref  .  141  14 

7%  4%  B.  r.  Packers  .  12  I 

66  '  59  $.500  Bright  Co..  T.  G .  6%'  . 

158  147  $7  00  1  Do.,  pref . .  *0 

6I4  3%  ..  .  ;  Calgary  Power,  pref.,..  04*4 

7.5c  .  . .  .  i  Can.  A'  I  >om.  Sugar  ....  27 '  j  2 

30  35  A  j  Can.  Bud  Breweries.  ...  i 

7  4  .  j  Canada  Malting . .  36  3« 

78’|  69  $6  .50  j  Can.  Vinegar  .  ll'.j  I; 

15  9  $1  20  Can.  Starch .  6'4 

V5c  30c  .  .  .  Do.,  pref  .  ...  10* 

75c  25c  Can.  Industries  B  ’..,.  192*4  U»f 

17  14  II  00  .  Do.,  pref  .  172*4  • 

a  110'4  106  $7  00  Can.  Gen.  Ii'vestment . .  g-'x  f 

75  lO  $7,00  Can.  Int.  Inv.  Trust  ,.  W* 

S  2  62-  1  65  ....  Do.,  pref  . 40  ^ 

1  25  7,5r  Canadian  Light  . .  14';; 

33  2*%  $2.00  Canadian  Marconi .  . ,  .  .  I  00  |  <1 

8%  5  Can.  Northerti  Pow.,  pref  112  Ml] 

7  5  Int.  ('an.  P.  A*  I'  hivest  ...  50c 

23  1*  60c  Do-,  pref . .  3'^  .  . 

24  Can.  X’ickers  . 3  i 

24  19Jj  SI  oOb  l>o..  pref  ....  22  22 

23  16%  .$1  OO  Can.  Weptinghouse  ....  59*4 

t8ta  U  ('atelli  Food  Prod  _ _  8%  * 

M  7  Int,  Do.,  pref  .... 

3%'  3  ,  ,  ('ify  (iasA-  Electric  ,  ,  Lie  15 

31  25  A  Cons.  Sand  A  (ir.,  pref..  6n 

6  3  ,  r'lailde  Neon  ...  B*c  10 

16  10%  .  Com,  Alcohol  _  I  *0  19 

16%  11*4  *Or  ('orn.  Alcohol,  pref  ....  4*4  5 

8  .1*,  Consol.  Paper  Corp.  .  ,  M  .  4 

94  *7  $8  00  Consol  Cress  Ltd  ...  6 

*  5  Corr.  Paper  Bov.  pref..  .  23 

*2  55  *7  00  Crown  Dorn.  Oi!  .  .  3'.. 

7*  6S  $2  56b  Celtic  Knitting.  .  .  $1  60  ,, 

5*  54  $2.50  Cub  Aircraft  .  .  1  25 

7r»r  !)avid  A  Frere  A“ .  12  ,, 

21  Do..  B*  ...  2 

6'^  5  30c  l.'ehaviland  Aircraft  ...  * 

10*  $7  00  Mo,,  pref  .  75 

6*4  .  Oi.-her  Steel  .....  .  2% 

12%  1  •*' ;  60c  Do.,  pref  9 

6  00  1  00  ...  Pom.  Engineering  .  2*  26 

36  24  Dorn.  Oilcloth  .  32%’ 

29  ‘27  $2  00  I  Donnacona  Paper  A”  1  4 

3%'  2%  ...  Do..  B" .  3*4  3 

!  00  25c  1  East.  Kootenay,  pref,  , .  6'»_, 

•S5  30  A  I  Eastern  Dairies,  pref  .  3 

12%  *  European  Electric  ‘A**..  >5%  5 

..  .1  Do.,  warrants  .  'Mv 

49  ...  Fleet  /  irertft  ....  .  6*^  6 

C  00  1  00  Fairchild  Aircraft.  .... .  4  4 

16*4  15  40c(b  For.  Pow.  Sec.  ........  15 

8  7  Frager  Coy's  .  *%  9 

52'v  45  $6  00b  Do.,  vot.  trust  ....  9*4  JO 

17%  14*'4  50c<b)  Freiman’s  Ltd.,  pref  .. .  34 

27*4  22’'j  $1  50b  Honey  Dew  .  .  25c 

33  28  $2.00  Do.,  pref .  12  12 

J07  104%^  $5.00  Humberstone  Shoe .  13’4  ,, 

21  19  $1  50  I  HydrO’Electrie  &'er  ....  3 

26'V  23  $1  .50b  I  int.  Paints .  2 

06%  42%  rZ  00  Do.,  pref  .  12 

6’i  .  Intercity  Baking  26c  32( 

~  ^%  I  Interstate  Uoyalty  A”.  * 

105  70  $6  00  Do.,  •  B”  . 

*3%  3  Langlev  l.td..  com .  *10 

77  69  $6  00  Do.,  pref  ...  25  2H 

^  5  .  Lake  bt.. John  P.  &  P  .  9  U 

1'2^  ,.  Lake  Sulphite  Pulp  75e 

38  36'^,’  $2  no  Mercantile  Transport  .  $l  50 

132%  130  $7  QO  Do.,  pref  .  5  ... 

12 _  9  ....  Maritime  Tel.  Tel  .  M6  _ 

17%  13  ,  Do.,  pref . .  17 

llo  ^  Meicbers  .  1  50 

13%  11  -  Do.,  prrf  .  6'4  6' 

*'‘*2  *  •  •  Mercury  Mills,  pref  * 

^  A  Montreal  Is.  Power  J  50 

2^  22  $1  00b  Mont.  Kefrig.  &  St.  V.T.  7oc 

23  2!  $1  OOb  Do.,  pref  .  12 

100  .A  MacLaren  P.  A  P  10%  lOt 

12%  10  70c  MacKenzie  .Air  Servlet. .  50c  65c 

9  •  Ont.  Silknit .  3%'  .. 

I  2%  ....  Do.,  pref  .  <% 

•^%  •  Nova  Scotia  Light  ...  94 

J  60  1  00  ...  p,ton  Mfg  .  5 

4%;  ..  .  Do.,  pref .  1  00 

4%  ....  Power  (]orp.  pref  ....  10.5  J05 

60’-  29'-  Do..  2nd  pref  .  43 

•^2  50  $2.00  Provincial  Transport  7'  ;.  7’^ 

113  .  Quebec  Telephone  .  ...  4%  4’ 

22  19%  $2  00  Reliance  Grain  1% 

38  35  $2  00  Robert  Mitchell  9'»  to 

100  98  $7  00  Robert  Simpson,  pref  12)  125 

32'g  29*r  $1.50  Rogers-Majestic  Radio. .  i  10  2  25 

.51  50  $1,50  Sangamo . .  20 

50 •'I  49%  $1  ■  50  y^rnia  Bridge  "A" .  4 

29  27  $2  00  Do..  B"  .....  6 

60  50  $2  72  j  jSo.  ('an.  Power,  pref.  .  .  109  109*j 

73  64  $9.00  ,  Stand.  Clay  Prod.  _ M  60 


Montreal  and  Toronto  Curb 


Week  ending  June  6.  193- 
Prev .  H  igh  Low  Prii’e 
Close  Change 


21  25  25  22 

2  4'i  3%  3 

I  75  1  75  i  60 

1  no  i  10  .1  00  1  on 


250 

8 

7 

6"^ 

10.5 

4.3 

16  OOb 

14355 

*.a 

171, 

14*., 

•BOcib' 

624(» 

■37»4 

22'.; 

$1  SOb 

125 

33 

28 

J2.00 

15 

)n7 

104'.: 

*.3.00 

in  21 

19 

.tl  50 

140 

26'.; 

2.3 

*I  .)0b 

9549 

„  06 

42*» 

*2  00 

100 

6', 

309 

3», 

22 

ini' 

70  * 

*6  00 

10 

•V-i 

.3 

87 

77 

69 

*6  00 

■7V, 

8','  9 

8 

*146 

. .  7  ,=)e 

4.Sr 

60 

38 

•36'.; 

.$2  00 

1324 

..  132'i 

130 

•i;?  00 

'ion 

12 

9 

756 

..  nie¬ 

1.3 

lli 

112 

A 

1528 

.  13'- 

11 

1 

4',-  f.'; 

> 

'a'  ’ 

1194 

!!  2s 

22 

*1  OOb 

*6* 

..  23 

21 

*1  OOb 

. .  100 

A 

50 

12'- 

10 

70f 

9  '/■.  .3 

3S 

h  1 

"24 

262 

..  6'-j 

UftO 

..  1  60 

1  no 

*26 

4% 

2 '-7 

... 

2.336 

,e  7%; 

4’, 

l.jO  2  00  1.50  1. 


103%  ^1% 

■7*t  -■■% 


77'4  66'.;  $1  7M>  (’bppapcftkc  «(•  ()hi«»  K 

74  66'4  |l  75  ('hrv'sler  Motors 

i  4  %  2  ■  I  ^'olgatr  Palm  .  ,  .  ,  , 

L’  *'.■  Con«.  Eoi.'^on  of  N.V, 

!  Ct  2’x  Cont.  Raking  '.A".., 

H,5  «o  $5  on  (),>  .  IV  . . 

4*4  2*»  .  I  t'ontinenial  ('an. 

15'.j  *  1  I  Corn  r»'nduc!s  . 

22  17%  *1  no  C'ruciblo  Stool  . 

•25  II*  7’»  no  ("olnnibin  (i«s  ... 

12  21  A  Curtis  Wright  \".  , 

12%  12  Delaware  A  Hudson., 

54  52  $2  50  f  loijgtae  Aircraft.  ... 

1 2  %  *  %  f,»u  Pont  .  , 

|0«  10.5  $7  on  Elor,  Power  A  Light. 

50'*  •  •  !  I*  '■eeport  Tevn.«  .... 

7  5  .  '  General  Electric  .... 

15  10  (General  Foods . 

I*  42'y  $2  62%  Genera!  Motors...,, 

f70  iflo  $7  00  Goodrich . 

3  .  i  (bxtdyear  . 

14  M  HOr  !  (',reat  \orl hern,  p’^ef. 

7  3»|[  ....  I  (ireat  Northern  Ore.. 

4*  47  '  •  I  Greyhound  . 

3  2  Howe  Sound  Co  .... 

53  17  $.5  00  Internal,  flarv.  N.J., 

15  12  $1  no  Inter.  Hvdro- Fjlec . 

59’;*  3K  .$4  no  Inlernat.  Paper,  pref 

29%'  19  $1  00,  Do  .  New  . 

2%  2  _  lot  Tel  A  Tel . . 

23  1.5  C|ohns*ManviIle  ... 

59  45  $2  60  Kennecol!  Copper  , 

109  103%  $7  no  Louisville  Nash  R  R.. 

12%  19  80r  Many  K  H.  A  Co. 

95  *.%  $>  on  Miami  f'f»pper  ,, 

3'4  1  10  ....  Montgomery  U'ard . , 

2  1  .50  '  .National  Biscuit  ,, 

1]  7  ,,  National  Cash  Reg  . 

25  17%  National  Power  A  L, 

75  65  $7.00  K  N  A  .  (  entral.  . , , . , 

4  .  ..  NfirtI)  .American 

9  7  North  \mer.  \via»ion 

25  22  $1.50  Northern  Pacific . 

(Mho  G»I  . . 

16*  t  .52  $*  00  Packard  Motorp  ,* 

179  1.59  $s  no  Pacittc  (,a*i  A  iJoc  . 

2101^200  $1000  Pennsylvania  R  K  ... 

213  201  $10  00  Paramount  Picture.  , 

222  203  $*  00  PhGps  Dodg<  . 

310  300  $12  00  Prf’ssen  Steel  T'ar  •• 

192  17*  $*  nn  Pnilip  Morns 

252  230  $1000  Pure  Oil 

Public  Serv  ice  of  N.J. 
162  140  IS  00  Radio 

$*  no  Radio.  |ci  pref 

102  JOt»  It  00  Republic  I  ron  &  ^t^H 

2*  25  $1  00  Sears  Roebuck  . 

70  64  ’  'J  ,$4  00  Shell  I  n'on  Oil  .  ,  ,  , 

9  *’^  *nc  Soutnem  Pa'’ih'^'  ... 

65  5.5  $4  on  Southern  b'ailwav.,, 

200  192  $*  no  Do.,  pref 

110  $.S  no  Standard  Mranda 

10  35  ,I2  on  Standard  Oil  of  (  al  , 

90  *0  $t  on  Standard  Oil  of  N.J.. 

113  102  $12  00  ,  Sfudeiiakcr . 

'  I'evas  (  orii  . , 

■“  '  '  Texav  ( iulf  Sulphur  . 

Texas  Pacific. 

'I'went  y  f  enlurv  Fov. 
-w  CtiioTi  (  '.'irbide 

Curb  I  nM::;  : 

I  Infiust.  Nb’ohol . 

1  ‘  S.  Rublu  r  . 

Do,,  pref . 

—  193  Current  :  '  ,  . 

Aek  High  liow*  Div.  Rate  .  "  •  1”'  . 

V  ana<luiin 

t  W  estern  I  nion  Tel  . 

140  J12  West  inghouse  . 

U5.o|worlh  (5. 

'■ji  11  '  U  orthinglon  Pump. . 

;;  I  I  A  cllnw  ’1?  ijek 

\t  1  ^  A '‘UMgsf.iwn  Sheet  A 

9.5  XO  i;-  Tub*’  . . 


Unli.stpH  Canadian  Stocks 

'  .supplied  by  Kippen  A  (  o..  fne  Monfreil,  QUf 
6*“,  j  (Subiect  lr»  conhrmation  ami  tuice  change' 

$1  50  .s'rtu  K  Bid  Ask 

Int  Ahttibi  PovviM*  Papi'r  7'*;  t)r*-f ,  6  M 

$1  .Ml  ,\eHdta  Sugar.  *’oni  .  3 ' -j  1% 

30*'  I  .Mgoma  :^i*‘*‘l,  pr»'f .  t*o  *  64 

.  .  ■  ’  Mgotna  .'ill'l  l,  coni  H  10  j 

7''r  I  Miduin  National  Pifie  Litm,  'J!*  31  j 

I  Brandram  Henderson  .  2'^  4  I 

.  .  •  .  B  (  Pulf*  v  Pat*er.  pref  .  L5  L’O  I 


i  (  algarv  Pow»  r  pref 
I  Canada  A  Dominion  Sugar  m 
(  Hoaila  Wire  A  (  abb.  pref  . 

I  Cat'ar»i;jn  \oirwa\’e 
[  Can8#huM  5r»>»ta 
I  Can  I'.orl  ankp- M  ofee  (*om 
(’an  kiir  Auction  Sales.  p’»'f 


ranadian  Ingersojl  Rand  ....  IJO 

40c  Canadian  In\ et,tm<rit  F»irrl  ...  3  *0 
I  t  anadi.'iu  Investors  ...  6 

6nc  (  anaoian  Tube  A  Ste»’l.  pref  ...  .-n 

Do,,  .'om 

!  (  anadi:*.!  I  ube  A  Steel  2ud  pit f  1 
Can  W.*Kfern  Natural  (»ar.  pref  97 
.  j  Can  AX'estern  Natural  Gas.  cotu  2" 
6O1’  Canadian  Westuighoupe  .  51 

,  1  f  bartered  9'ruKt  A-  Executor  C f’».  95 

...  '  (  hace,  A.  W  X'',  pref  .  24 

..  ,  (^'laude  Neon,  pref  t'*’  . 

I  Con*.  Div.  Stand  Secutities.  i*rrf  .5 
•  C'on.c.  l>iv  Stand.  Sei’urjtie?.  com  !9c 

In',  f  Copeland  Four  Mills  .  6 

.  ,  ,  ,  Crown  Trusit  Company  .  95 

.  .  :  I’ominion  of  Can.  Gen.  fn.s .  I20 

...  ftominion  Transport  ("o . .  2 

.  ,  Dominion  Woollens,  pref. 

.  Do.,  com  .  '’e 

'  Drummond  Street  Realty  rom.  .  1% 

*..  .  j  I.)unlop  Tire  New.  pref .  20' ^ 

....  Dupui.^  Freres,  pref . .  10 

.  ..  Eastern  Trust  Co  . .  170 

..  .  Federal  Gram  Com . . .  7,5e 

....  !Jo.,  bi’J'T’  15 

....  Foreign  Power  Secs  pref  2’4 

....  Freiman.  .A  J  Limited  pref .  30 

...  Gould  Pump,  pref  . 45 

r>o..  com  61 

$1  90  Great  West  Life  _ _  250 

....  Guardian  Realty  pref. ...... ......  14 

.  Guelph  Carpets,  pref  ,  . . .  100 

.  .1  r»o..  com  9 

In'.  I  Halifax  Fire  Insurance  Co . .  23 

$1.12  i  Investment  Bond  A  Share,  pref. 

. . .  .  [  r>o..  com  . 

•  .  .  I  Investment  Foundation  U  nits  ..  53 

A  I  London  A  AA'estern  Trust  Co  . ’  37 

Int.  I  Mansfield  Theatres,  pref .  27 

...  I  Mansfield  “Theatres,  com . . .  1 

...  Maritime  Tel  A.  Tel  pref . .  16 

....  Do.,  com  . . .  16 

...  Mersey  Paper  Com  . . .  3 

... . .  Moir's  Limited  pref .  . 

....  Montreal  .A’rcraft  Industries  ..  1 

....  Mont.  C  ity  A  District  Sav .  Bank  34^ 

....  Alontreal  Finance  6%  pref .  7% 

...  Montreal  Trust  Company .  75 

.  ..  Mount  Royal  Hotel,  pref . .  1% 

A  Do.,  com  .  5c, 

....  New  Brunswick  Railway  Co  2" 

....  New  Brunswick  Telephone  Co  .  !0 

....  Northern  Clptario  Pow.  Co.  6'", 

...  pref  .  ......  95 

...  N.c-,  Light  A  Power,  pref .  9.5 

..  '  Do.,  com  . 19.5 

I  Provincial  Bank  .  112 

6'*,  Prudential  Trust  Co  .  .  5 

3'’r  :  Quebec  Pulp  A  Paper,  pref .  2% 

29r  Reliance  (iiajn.  pref, .  29 

....  I  Do.,  roni .  . 


1!‘ 

'v. 

99 

00 

96 

00 

City  of  Charlottetown.. 

31- 

1  ,lu!v 

1962 

08 

no 

101  .*0 

+ 

”4 

107 

00 

l"4 

00 

•Citv  of  Halifai  . . . . 

I'i 

1  Ji" 

1952 

10.6 

50 

109  00 

% 

105 

102 

(19 

<  itv  of  Hull . . . . 

51*; 

1  May 

19,S2 

103 

00 

107.00 

- 

’  R 

10! 

60 

on 

(  i  I V  of  Lev  «s  . . . 

ftT 

1  Mch 

19.54 

99 

00 

103  00 

-r 

198 

69 

196 

60 

('ity  of  Moni’ion . . ...  _ _ 

2  July 

19.i3 

107 

00 

III  no 

102 

00 

98 

00 

C Ity  of  Montreal  . . . . . . 

1  Mrh 

1945 

98 

50 

102  00 

4 

% 

1  10 

25 

19* 

00 

•fify  of  (Htaaa.  . . 

1'? 

1  July 

1349 

10* 

00 

113  00 

105 

no 

103 

.50 

*f  itv  of  (Jueher  _ _ _ ....  . 

1  June 

19.59 

106 

00 

109  00 

4 

*  C 

ini 

09 

192 

50 

•f  ity  of  .Saint  John  . . . 

4  Vs 

16  .Apr 

1371 

104 

00 

107  50 

•- 

89 

:>o 

8* 

on 

City  of  St.  Lambert  . 

4-4%' 

1  Nfay 

1967 

89 

00 

93  60 

■t 

*B 

ii;{ 

09 

112 

09 

Citv  of  Sault  Ste.  Marie . 

5t.. 

1  June 

1961 

112 

00 

116  00 

% 

102 

:>o 

102 

99 

<  Ity  of  Shawinigan  Falla . 

1  May 

19.56 

102 

50 

106  50 

% 

10.3 

191 

.59 

(  itv  of  Svdnev  . 

1  Aug 

1944 

105 

90 

10*  50 

•n 

191 

0*» 

99 

(  Ity  of  Three  Rivers . . . . . . 

4'S 

1  Nov 

1968 

99 

60 

103  "0 

9'» 

,>9 

8.3 

99 

•f'lty  of  Vancfiuver . 

6''c 

1 6  Jan. 

19'.0 

94 

60 

9*  00 

■t 

lot 

90 

19.3 

09 

(  Ity  <»f  We8tm<*iinf  . 

4'*- 

1  Mav 

1964 

103 

00 

107,50 

- 

, 

6n 

nt» 

.>6 

no 

Cjf\  of  Windsor  . 

3% 

31  D«v. 

19T.-> 

60 

AO 

64  00 

1*  > 

nn 

88 

00 

•(  ity  of  3Vinnipeg ...... 

4'.. 

1  Ani-. 

1P61 

95 

»0 

100  00 

•Payable  ('anaua  and  New  >  ork.  zPayable  Canada.  New  A'ork  ann  l^indon. 


Canadian  Active  Bond  Prices 


I  he  following  quotations  are  furniahed  by  The  Investment  Pe^len  .Aaaociation  of 
Canada  as  at  June  7th.  1939 


GOVERNMENT  BONDS 


- »939-_ 

High  Low 


194%  |93%- 

,  1001..  Ofll? 


Dut 

Payable 

•Malm  Itv 

Bid 

Atk 

Jf' 

r 

June 

44 

100 

lOi'a 

AO 

r 

Oct. 

3'* 

lOOU 

IOO', 

Jl> 

c 

June 

43 

1021, 

1031, 

\o 

c 

Oct. 

42 

lo.f. 

104  i 

JD 

r 

June 

60-55 

JOo 

101 

.11^ 

r 

June  63-.S8 

991, 

ion'. 

M.-. 

r 

Cept.: 

Perpp. 

94-, 

9-.', 

JD 

June 

46-49 

]0» 

m.s 

MV 

r 

Nov. 

48-.51 

103 

104 

.ID 

r: 

Junu 

56-66 

101', 

102  •, 

AO 

c 

Drt 

44-49 

104‘, 

in.-,.  . 

\o 

f 

Oct, 

43-4.3 

107*., 

108  », 

\o 

(■* 

Got , 

4  7- 62 

.08  I* 

m.ii. 

MS 

c 

•pt. 

40 

103... 

1041.. 

AO 

c. 

tlrt. 

14 

11"; 

1 12'.- 

1-  A 

(^ 

Feb. 

46 

112', 

1131, 

MN 

r 

Nov. 

46-:i6 

IK", 

111', 

MN 

r 

Nov. 

IT-.*  7 

111', 

112', 

MN 

r 

Nov 

48-.>8 

111’, 

lIC’i. 

MV 

r 

Nov . 

49-»'J 

112', 

113  , 

MN 

t  ■ 

Nn\. 

41 

1071, 

108  , 

AO 

(■ 

Del. 

43 

111’, 

112', 

PUBLIC  UTILITY  BONDS 


*2%' 

72'...  Am— latfd  T,!.  4-  T-i . 

.5'., 

MN 

CNT 

M,v 

!i  5 

*2 

fiC 

101 

97  Beauharnei?  Power  . 

5 

.LT 

c 

.Un 

7* 

100'* 

mi  , 

1 23  ‘  . 

11*'*/  Bell  Tel.  of  Canada  . 

h 

MN 

<  N 

Mav 

60 

11*6 

HM  • 

99  B.  C.  Pnwer  . 

D, 

MS 

r 

Ma', 

69 

mi 

103 

108 

1 06  B  (  .  Telephone .............. 

102  Caluarv  ri.ifcr  . 

4'y 

Jl> 

c 

June 

61 

107' 

104 '  : 

S 

AO 

<Nl. 

Apr. 

60 

104 

lOh 

1 03  .. 

mi  Calgary  Power  . 

:» 

JD 

c 

June 

64 

193 

105' 

105% 

103  Can.  Norlhern  Power  . 

5 

MN 

<NI, 

Msv 

.*3 

104 ’4 

106 

HH 

Canadian  Light  A  Pwr.  (New  , 

5 

JJ 

T-t. 

Julv 

49 

mi 

104 

M'.'S 

1 10 ' ,  (  edflrt*  Rapids  Mfg.  A*  Pwr  . . , 

.5 

JJ 

CNE 

Jan, 

5.3 

no 

112' 

OB'., 

8D-.  1 'om.  Gas  A-  Elei*(  . . 

6'., 

JJ 

CN 

.lulv 

15 

9* 

101 

Dominion  Telegraph  A, . 

5 

KA2 

( • 

F  eh. 

<8 

loi 

97  East  K<*otenav  . . 

AO 

CN 

42 

9/ 

198 

102^4  (fatineau  Power 

5 

JD 

r 

June 

49 

103'., 

195  . 

10l';j 

991..  (irfal  l.akri,  PoK^r  ,  _ .... 

4', 

MS 

r 

.^ppl . 

.56 

|(M)t^ 

m2 

Pit 

Hydro- Filer..  Bfmd  A*  Sb  . 

MN 

CNE 

Mav 

57 

99 

86% 

•  2'i  lot.  Hvdffv  Filertric 

6 

AO 

CN 

\  pr 

44 

Kfll  . 

ss 

191 

too  Int .  Piiwer  Co  . 

6 

JJ 

<  1, 

Jan. 

.5  5 

l''! 

in4'4 

95%  Mat'Laren  Duehec  Power 

4 

K6 

4'NT, 

1  eb. 

.59 

99’ 

1951^ 

102',  Mrtnirpal  l.t  Hi.  4  Pwr . 

3% 

KA 

K-h. 

56 

103', 

105% 

J02'.; 

109  Montreal  L'  Ht  A-  Pwr . 

3 

JJ 

r 

Jarv 

73 

102 

lOl 

6.3  Montreal  Tramwavs . 

5 

AO 

<Nt, 

April 

55 

-2 

■  4 

68 

1^2' J  Montreal  Tramwavfl . 

I’s 

A(» 

•  NI. 

.'pril 

on 

68 ; . 

'18 

93*4  Montreal  TramwavF . . 

n 

,1.1 

f  Nl, 

Julv 

n 

98 

100 

38  V, 

9.5  National  Light  A*  Power . 

6 

MN 

r 

Nov, 

19 

lo’i  ^ 

100 

1  02 '  y 

mo  Newfoundland  lA.  A*  Pw;., 

4's 

4 

JJ 

t . 

Jan 

.'-6 

102' J 

101  Nova  Srotia  I-.  A*  P . 

MS 

r 

Ms'. 

57 

I. >2 

104 1 ; 

OH'  .> 

9«'..  Ottawa  F'lertrir  Kv . 

4% 

JJC 

c 

Julv 

.M 

98 

mi 

104 

102*1  Ottawa  Lt.  III.  A  Pwr . , 

AO 

c 

o«*t. 

.57 

193 

106 

HM 

HHI  Ottawa  \  alley  P»»wer . . 

,5 

JJ 

( 

•Ian. 

.59 

108',- 

105 

mi  Ottawa  Valley  Power . . 

4'y 

AO 

rNE 

(tet. 

<^4 

103 

Hi.S'  : 

|ni  Power  (  orooration  .  . 

MS 

'NL 

Mar. 

59 

104 'v 

t9*'*i 

loi%  Power  (  f*rporation  .  . . 

JD 

(  NL 

1  'ee. 

:\7 

194'  . 

103', 

191 '.y  (,;uebe4*  Pjiwer  . 

1 

MS 

C 

Sepf . 

62 

m3'4 

10.5% 

lOtH^ 

19.5%  Sagiienav  P-iwer  . 

4%' 

AO 

ON 

April 

66 

in.si . 

107'.; 

10.6% 

I<»3  Shawinigan  Wat.  A*  Put  . 

i‘j 

AO 

CNI, 

6  / 

lo;i 

195 

195 

102  %  Sliawtnigan  Water  &  Pwr 

4 

AO 

(  ’ 

April 

61 

104 

106 

68 

..»8  1  nited  r'crurit  ies  ( ‘orp  . 

6' j 

MN 

CM. 

Mav 

•52 

67 

79 

10.5’., 

Western  Pwr.  (‘o.  of  Can . 

5 

.L! 

(  NI. 

Julv 

49 

105 

193 

m2''*  W'mnipeg  Fvlertnr  . . 

4', 

.IJ2 

(• 

Jan 

60 

!''2'5 

105’  . 

73 'j 

69  Winnipeg  FJlertrir  A  . 

4-5 

JJ2 

t 

Jan 

65 

7.3% 

DD, 

43  Do.,  B.  linr.i. . . .  ^ . 

4-5 

J,I2 

c 

Jan. 

65 

(.3', 

r.n% 

railway  and  navigation  bonds 


*6% 

*0'.H 

Canada  Steaniships  . . . 

r, 

.M2 

94'  i 

84 

(  anad’SM  Par  Railway  . 

I’s 

JIH.-. 

104 

98 

Canaoian  Par  Railwav  . 

6 

MSI-. 

8'‘ 

78 

f  enadtan  Pac  Railwav . 

3 

A( » 

n-.’. 

in 

(.’an.  Nat  lily.  iDom.Gutr.i 

4'3 

MS 

1!*'  • 

116'^ 

Can.  Nat.  Rlv  fDopj  Guar.' 

4’, 

JDl.-. 

!20 

11'.'; 

(  an  Nat  Rlv.  (Dom.  Guar  * 

5 

LI 

)oo», 

?'8'4 

Can.  Nat.  Rlv.  (Dom.  Guar.* 

IDl-> 

y.<\ 

'6% 

Can.  Nat.  Rly.  il'om.  Guar.' 

3 

,M  t 

lOOU  lO'J*  , 
*3t*  fist' 
M5%  116'; 


Julv  14-69  116 

Dec.  4:>-5n  100 

Jan.  .51- *9 


INDUSTRIAL  BONDS 


67%  42%  Ao'tibi  Power  A*  Paper 

191^  431.;  Abitihi  Power  A  Power  C.O.D  i 

192*a  J91%,  Acadia  Sugar  Ret  . 

H4%»  7.S  Aloerta  Pacihr  G'-am . 

l".I%  Amea  Holden  Tire  . 

1(14  I92%*  British  American  Oi!  . 

9.3  British  Columoia  P  A  P . 

7.5  74  British  Columbia  P.  A  P . 

46'j  2*  Brown  Company  . 

197  Canada  Brea(j  . 

19,5  193%  Canada  r emont . . 

191  9g  Canada  Pape*-  . 

193  199  Canadian  Canners  . . 

109  ,  .  c anadian  C.'ons.  F'elt  . 

99  C an.  Int.  Invest.  Trust ....... 

190%  *2  Canadian  A  inkers . 

48%  34%  Consolidated  Paper . 

191%.  190%  Consolidated  Press  . 

101 '5  109  Cumberland  Ry.  i  oal  . 

193';^  J90%  Dominion  Coal  . 

112  Dominion  Realty  .  . 

49’v  43  Dominion  Sq.  Corp  . 

105%  97  Dominion  St»el  A  Coal  .  .  . 

194  191';^  Dominion  Tar  . 

196*4  106  Dominion  Te.vtile  . .  . 

751  .59  Donnacona  Paper  .. .  . 

98  95%'  Dryden  Paper  . .  . , 

43  37  Eastern  Dairies  . 

192*4  190  F'amous  players  . 

91  77  Federal  Cirain  . 

J00%'  *9  Fraser  Companira . 

98%.  93%  General  Steel  Wares.  . . 

87%  73!*j  Great  Lakes  Paper 

100%.  94  Gypsum  Lime  A  Alabaetine  .. 

98  ..  Hamilton  By-Prod  Coke  ... 

193  Inter-Lity  Baking  . 
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^OCK  MARKETS 
SHOW  SMALL 
IMPROVEMENT 


Heard  in  the 

Board  Room 


STAND.  CHEMICAL 
EARNINGS  LOWER 


The 

MARKET  TREND 


Irregular  Gains  Continue  While: 
Business  Outlook 
Brightens 

NEWS  COLORLESS  ' 


Remarking  on  the  bullish  at¬ 
titude  of  the  stock  market  dur¬ 
ing  the  past  2  weeks,  Green,  Ellis  & 
Andersou,  members  of  the  New 
York  Stock  Exchange  and  the  Mont¬ 
real  Curb  Market,  point  out  in  their 
current  weekly  market  letter  that 
volume  has  increased  on  the  up- 
■  ward  swing  and  that  the  sell-off 

The  rally  which  somewhat  hem- Mate  last  week  had  all  the  ear- 
tatingly  started  late  in  May  has  |  marks  of  a  technical  reaction, 
continued  during  the  past  week  and.  i  "Wall  Street,  ’  the  letter  says,  “is 
while  some  individual  issues  felt  |  inclined  to  discard  the  defeatist  at- 
the  impact  of  unfavorable  news,  asMitude.  which  has  prevailed  on  that 
was  the  case  with  Canadian  t  ar  &  thoroughfare  for  some  time  past, 
foundry  stocks,  the  industrial  list  I  while  political  developments  are  | 


Net  Earnings  Equal  to  $1.08  a 
Share  as  Against  $1.32 
Previous  Year 


By  D.  L.  M, 


in  Montreal  showed  some  very  good 
gains.  High  grades  weiH  in  demand 
for  the  most  part  and  \i  few  .hew 
highs  were  made.  Outs.tuu(ling 
among  these  were  .Montreal  Power 


unpredictable,  the  “Street’'  is  al¬ 
ways  hoiiing  for  some  news  from 
Washington  which  will  stimulate 
general  business.  .More  important 
still,  the  detdine  in  the  rate  of  gen- 


at  and  Bell  Telenhone  at  178.  i  oral  business  operations  appears  to 
Trading  generally  is  ,i  little  inore  ;  he  slow  ing  up  if  it  has  not  actually 
active  than  during  recent  periods  |  turned  up  slightly  as  recorded  by 
and  the  fact  that  good  investment  j  yum^  indicators.  In  any  event  the 
issues  are  in  demand  rather  than;  stock  market  appears  to  haveover- 


the  more  speculative  stoc...>,  would 
suggest  that  a  good  deal  of  tho  | 
buying  is  still  originating  w  ith  for- 1 
eign  investors,  who  look  for  safety! 
rather  than  quick  profits.  With  the  | 


discounted  what  decline  has  actu¬ 
ally  taken  place." 

¥  «  « 

National  Grocers 

\\  hile  .National  Grocers  Co.  main- 


exception  of  the  passing  of  tbe  prc- :  profits  in  the  year  end- 

ferred  dividend  by  Canadian  Car.  ;\iart.h  3I,  1939,  at  $445,009,  as 
the  news  pertaining  to  (  anadian  $44(5,329  jn  the  pre¬ 

business  was  quite  colorless  '  ceding  year,  net  profit  per  share  on 
most  of  the  leadcrsliip  is  still  be-  common  was  78.4  cents,  as  com- 

i  pared  with  81  cents  in  the  previous 
;  .'  ear,  and.  had  the  company  i)aid 


ing  supplied  by  New  York.  Public 
utility  issues  there  have  been  en¬ 
joying  a  flurry  and  the  steels  con¬ 
tinued  strong,  aided  by  a  boost  in 
.steel  sriM|)  jtriei  s  from  $14.50  to 
$15  per  ton. 

Steel  operations  for  the  week  be¬ 
ginning  .Tunc  5  are  scheduled  at 


dividends  for  a  full  year  on 
the  new  iircferred  stock,  the 
e,(rniugs  on  the  common  would 
have  been  74.3  cents  per  share. 
This  is  accounted  for  by  the 
increase  in  preferred  dividend  char- 


54  of  ingot  capacity,  against  j  gey  which  amount  to  $225,000  an- 
.52.2%  in  the  jirevions  week,  an  in-jnually  on  the  150,000  shares  of  $1.50 
crease  of  2  points  or  3.8''!',  accord- ]  mock  now  outstanding,  as  compar¬ 
ing  to  the  .\nierican  Iron  &  Steel  jed  with  $2ot).724  on  the  29,532  shares 
Institute.  .A  month  ago  the  indi-jof  7cy  preferred  stock  formerly  out- 
cated  rate  was  47ff.  which  wa.s  aj  standing. 

drop  of  .8  or  1.707,  from  preceding  I  xjje  increase  in  preferred  divi- 
w  cek.  ]  dend  is  part  of  the  cost  of  settling 

It  is  generally  expected  that  in-ithe  dividend  arrears  which  were 


dustrial  operations  will  show  mark¬ 
ed  stability  during  the  current  sum¬ 
mer  and  while  there  will  of  course 
be  a  number  of  seasonal  reces¬ 
sions.  these  will  probably  be  fully 
offset  by  improvements  in  other 
directions.  In  the  current  month 
steel  and  coal  production  will  show 
increases,  but  this  is  likely  to  he 
offset  by  lower  automobile  output 
and  cotton  mill  activity.  Since  a 
seasonal  decline  of  about  2  points 
in  the  index  is  usually  for  .lune, 
however,  the  adjusted  figure  may 
return  to  95,  .iround  which  level  it 
is  likely  to  be  maintained  until 
September. 

The  ('anadian  newsprint  securities 
have  so  far  failed  to  reflect  the  re¬ 
ported  upswing  in  American  retail 
advertising  figures  for  the  first 
three  weeks  in  May.  Considering  the 
fact  that  this  report  is  usually  one 
of  the  best  indicators  of  the  news¬ 
print  consumption  this  apparent , 
failure  to  recognize  a  favorable; 
trend  is  rather  surprising. 

The  many  crises  and  stock  market 
declines  of  the  last  five  months,  and 
especially  the  dullness  of  trading 
which  ha;;  prevailed  for  some  time 
now  have  created  the  impression  in 
many  minds  that  things  are  pretty 
bad.  Statistics  of  the  Montreal  Stock 
Exchange  how^ever  would  indicate 
that  things  are  not  much  worse,  or 
perhaps  even  better  than  they  were 
just  one  year  ago.  The  value  of  total 
transactions  on  the  Montreal  Ex¬ 
changes  during  the  first  five  months 
shows  no  very  great  changes  from 
the  same  period  of  last  year  having 
declined  only  from  .$94,621,lol  to  $92,- 
535,281  as  tho  folowiug  comparison 
sbowr-s; 

mo  1938 

lanuarv  .  $22,377,434  $21,026,530 

February  .  )  4, 737. 3  72 

March  .  25.289,375 

April  .  16.584,899 

May  .  13.5  46,2$  1 

Total  . ’...  $92,535,281  $94,621,151 

The  close  of  the  official  industrial 
average  on  Wednc.sday  (72.9)  w'as 
considerably  above  that  of  the  same 
day  one  year  ago  (68.4) ;  as  a  matter 
of  fact,  even  one  month  ago  when 
things  were  still  pretty  much  in  the 
doldrums  the  industrial  average 
closed  3.4  points  above  the  level  of 
June  7th  1938 


16.898,380 

24,866,232 

16,848.222 

14,981.787 


outstanding  on  the  old  preferred 
stock.  With  these  now  out  of  the 
way  the  company  is  in  a  position  to 
pay  dividends  on  the  common,  pos¬ 
sibly  at  the  rate  of  50c  per  share 
annually,  and  still  add  to  surplus 
and  cash  position  after  redeeming 
$100,000  of  4%  serial  bonds  each 
year. 

*  *  * 

Newsprint  Proration 

Ontario  government  officials,  and 
the  new'sprint  Industry  generally, 
are  still  hopeful  that  an  arrange¬ 
ment  can  be  worked  out,  whereby 
the  marked  disparity  between  oper¬ 
ating  rates  at  Great  Lakes  Paper 
mills  and  other  mills  in  the  indus¬ 
try  can  bs  lessened.  Some  adjust¬ 
ments  were  made  last  year,  but  a 
number  of  newsprint  mills  still  feel 
further  adjustments  can  be  made, 
and  political  pressure  on  Ontario 
officials  has  persisted  from  news¬ 
print  towns  which  have  resented 
greater  relative  prosperity  of  the 
Great  Lakes  company. 

Three  years  ago.  Great  Lakes  en¬ 
tered  into  10-year  contracts  for 
sale  of  67,500  tons  of  newsprint  an¬ 
nually  to  certain  United  States  pub 
lishers.  A  capital  reorganization  of 
the  company  was  approved  on  the 
baris  of  these  contracts.  Although 
Great  Lakes  has  diverted  other 
business  to  rival  mills,  under  pres¬ 
sure  from  the  provincial  govern¬ 
ment.  the  company  has  held  that  to 
upset  Its  agreements  with  the  U.S. 
publishers  in  the  10-year  arrange¬ 
ment  would  constitute  violation  of 
contract  with  the  customers  and 
with  bondholders.  There  also  has 
been  some  criticism  of  Minnesota 
and  Ontario  Paper  Co.’s  policies. 

^  Sf, 

Ne$v  York  Opinions 
Still  believe  that  the  business 
situation  is  in  process  of  turning 
around.  At  the  same  time,  however, 
not  looking  for  a  dynamic  move  in 
business  and  the  markets  so  that 
there  is  slight  warrant  for  urgent 
investment  of  any  reserve  funds.  — 
.Moody’s  Investors  Service. 

Continue  recently  adopted  cash 
positions  in  the  belief  that  during  the 
next  several  weeks  there  will  be  an 
opportunity  to  repurchase  shares  at 
attractively  lower  and  profitable 


Toronto  Bureau  The  Financial  Timee 

Toronto. — Standard  Chemical  Co., 
had  net  profit  of  $40,419  in  the  year 
ended  March  31,  1939,  which  Is 

equal  to  $1.08  per  share  and  com¬ 
pares  with  net  profit  of  $49,495,  or 
$1.32  per  share  in  the  preceding 
year.  Sales  dropped  to  $1,406,082 
from  $1,486,810  with  a  drop  in  de¬ 
mand  for  lumber  while  anticipated 
advances  in  lumber  selling  prices, 
to  offset  higher  production  costs, 
failed  to  materialize.  As  a  result  the 
profit  on  lumber  business  declined 
while  profits  on  chemical  products 
show  reasonably  satisfactory  iiu- 
proveinent.  A  dividend  of  50  cents 
per  share  has  been  declaied  pay¬ 
able  .luly  12  to  shareholders  of  re 
cord  .lune  12.  This  is  the  first  since 
1932. 

A  special  survey  made  of  the 
company’s  affairs  by  George  A 
Touche  &  Co.  in  the  past  year  re 
suited  in  a  report  which  recom¬ 
mends  continuance  of  present  activ¬ 
ities  of  the  company  along  existin 
lines  with  cortaiu  Imitations.  It 
emphasized  the  necessity  of  seek 
ing  other  channels  of  business  it 
order  to  I'onnteract  the  restriction 
of  tlie  wood  chemical  industry  which 
has  taken  iil.ico  during  the  past  15 
years.  The  report  comments  fav 
orably  on  the  management  of  the 
company. 

During  the  past  year  .M.  L.  Da¬ 
vies  resigned  as  president  due  to 
ill-health  and  was  succeeded  by  .1 
T,.  Hoult.  director  in  charge  of  salps. 
The  board  of  directors  has  been 
Increased  from  seven  to  nine  and  E 
M.  Pedwell,  president  of  the  Ped- 
well  Lumber  Co.,  and  L.  C.  .McClos- 
key,  vice-<president  of  Imperial  Oil. 
Ltd.,  have  been  elected  directors. 

INCREASED  LOSS 


Aeter 

back. 


Operatingf  Results  for  2nd  Quar¬ 
ter  and  1st  Half  Off  From 
Last  Year 


A  slightly  higher  net  loss  than  in 
the  same  period  last  year  is  report¬ 
ed  by  Honey  Dew  Ltd.  for  the  quar¬ 
ter  ended  April  30th.  1939,  the  sec¬ 
ond  quarter  of  the  company’s  fis¬ 
cal  year. 

Palos  for  the  3  months  were  a 
little  higher  at  $249,809  as  compared 
with  $248,274  for  the  corresponding 
period  of  1938  and  other  income  al¬ 
so  showed  a  slight  gain.  Expenses 
and  fixed  charges^  however,  were 
higher,  and,  as  a  result,  net  loss 
after  all  charges,  including  depre¬ 
ciation,  was  up  about  $5,000  at 
$7,613. 

For  the  first  half  of  the  fiscal  year 
sales  were  over  $10,000  lower  than 


the  same  period 

last  year, 

tntai  in- 

come  was  down 

$11,500,  while  net 

loss  was  .$7,000 

greater  at 

$14,451. 

Figures  for  tbe  .second  quarter  and 

for  the  first  half  compare 

as  fol- 

lows: 

1  — ^  Montks  Ended  April  30 — 

1939 

1938 

Sales  . 

.  $249,809 

$248,274 

Other  income . 

1.986 

1,539 

$251,795 

$249,813 

Expenses  . 

243.745 

237,1  49 

Operating  jjrotit 

$  8.050 

$  12.664 

Interest  . . 

2,055 

1.972 

$  5.995 

$  10,692 

Depreciation . 

13,608 

13.393 

Net  loss . 

$  7,613 

$  2.701 

— >6  Months  Ended  April  30— 

1939 

1938 

Sales . 

.  $498,640 

$509,368 

Other  income . 

3,484 

4,326 

$502,124 

$5  13.694 

Expenses  . 

486,372 

491,3  73 

Operating  profit. 

.  $  15.752 

$  22.321 

Interest  . 

3.992 

3.772 

$  1  1,760 

$  18,549 

Depreciation  . 

26.211 

26.009 

Net  loss . . 

.  $  14.451 

$  7,460 

the  recent  minor  set¬ 
back,  stock  prices  on  this  con¬ 
tinent  have  crawled  slowly  back  to 
the  earlier  resistance  level.  In  New 
York  the  industrials,  at  the  close 
Wednesday,  had  penetrated  (al¬ 
though  fractionally  only)  the  pre¬ 
vious  rally  high,  but  the  rails  as  yet 
had  failed  to  reach  the  .Ma}-  31 

high.  To  chart  students,  failure  of 
one  average  to  confirm  the  other  is 
construed  as  indicative  of  a  rever¬ 
sal  in  trend;  thus,  technicians  will 
watch  closely  present  efforts  of  the 
markets,  to  hurdle  decisively  the 
late  .May  resistance  level,  for  a  clue 
to  the  near-term  swing. 

Volume  indications  have  been 
none  too  encouraging.  Dull  trading, 
on  the  rise,  and  lack  of  breadth  in 
the  movement,  betokens  no  evi¬ 
dence  as  yet.  of  the  vitality  and  en¬ 
thusiastic  buying  that  usually 
companies  a  strong  sweep  of  prices 
to  further  highs. 

To  followers  of  a  well  known 
market  theory,  a  decline  from  the 
highs  of  the  present  secondary 
movement  (wherever  tJiey  may  be 
established),  which  fails  to  pene 
trate  previous  lows,  followed  by  an 
upward  movement  which  carries 
through  the  fops  of  the  pre.sent  up¬ 
swing,  would  be  a  signal  that  the 
major  trend  had  turned  upward. 

>(■  X-  * 

Influence  of  the  London  market 
has  been  negatively  favorable 
Prices  in  that  centre,  whi/a  are  par¬ 
ticularly  sensitive  to  overseas  poli¬ 
tical  developments,  Ivtve  been  hold 
ing  just  under  th/  highs  of  the 
year. 

Recent  news  developments  in  the 
United  States  have  been  much  more 
encouraging  than  had  been  antici 
pated  only  a  mouth  ago.  Automobile 
sales  in  .May  showed  a  better  than 
.seasonal  gain  over  April,  and  the 
largest  increase  over  1938  this  year 
to  date,  with  .lune  sales  expected  to 
continue  at  the  May  low  level  in^ 
stead  of  taking  the  usual  seasonal 
|7AD  IIAMCV  Hli  U/  Merchandise  sales  are  at  the 

rUlt  n  vlllJ  1  1/JLiTt  I  highest  level  in  two  years,  and  re- 


SHARP  DROP  IN 
PROFITS  SHOWN 
CAN.  WALLPAPER 

Net  Reported  Down  Nearly  SO 
Per  Cent  From  Previous 
Year  at  $80,415 


DIVIDENDS  DECLARED 

and  Other  Official  Notices  » 


WORKING  CAPITAL  OFF 


News  from  abroad  which  might  |  Gartley,  Inc. 

have  influenced  the  stock  markets  |  technical  position  of  the  mar- 

during  the  recent  week  was  colorless.  I  st,-ong  despite  extensive 

Amsterdam  has  been  ref  leering  in*  j  spon  covering  in  recent  weeks, 
ternal  troubles  rather  than  interna- ;i(jjustnieni  may  occur, 
tional  tension  and  while  much  noise  [  therefore,  are  not  expecting  any 
still  issues  from  the  more  totalita- 1  any  breaking  of 


rian  countries  the  desire  for  action 
appears  to  have  been  somewhat  sub¬ 
dued.  Economic  forces,  such  as  the 
necessity  for  harvesting  are  expect¬ 
ed  to  become  predominant  at  least 
until  later  in  the  summer  and  the 


the  April  low.  -  Poor’s  Advisory 
Service. 

Convinced  that  a  fortnight  or  so 
will  mark  the  date  for  the  beginning 
of  a  seasonal  market  rise  which  fre- 
,  quently  carries  into  August.  How- 
world’s  stock  exchanges  arc  reflect- .  g^.gj.^  jj^g  buying  urge  is  hardl>  likely 
ing  this  peaceful  interlude.  London  jg  peach  the  proportions  of  last  sura- 
continues  dull  in  spite  of  cncourag- ;  f„g|.  may  be  confined  to  the  con¬ 
ing  employment  figures.  Sterling  |  gm.|.,pGQn. goods  industries.  —  “The 
has  been  ((Uite  strong  lately,  bring- ,  'ppader'’  in  Barrens, 
ing  about  a  decline  in  the  price  of  j  Again  advise  shaping  investment 
gold  to  148.4  against  148. SVs  a  "'eek  I  pohey  (q  conform  with  the  improved 
ago.  business  outlook,  hut  warn  that  cash 

Some  observers  believe  this  devel-  \  reserves  should  be  used  sparingly 
opment  to  be  connected  with  the  !  and  any  purchases  limited  to  special 
steady  accumulation  of  commodities  j  situations  of  definite  promise.  — 
in  Great  Britain  where  a  substantial !  Standard  Statistics, 
rise  in  commodity  prices  is  feared  I  ,\s  some  potentialities  of  the  re- 1 
as  the  outcome  of  the  present  arma-  i  covery  of  prices  have  yet  to  be  felt,  j 
ment  boom.  In  view  of  the  necessity  i  gugge.st  continuance  of  a  fully  in- 
of  stocking  up  the  government  may  jvested  position. — Fitch  Investors  Ser- 
well  hav'e  decided  to  bolster  Sterling  i  vice;, 
first  to  ward  off  the  dangers  of  an 
inflationary  boom.  Both  the  Amer¬ 
ican  and  Canadian  stock  markets 
may  soon  reflect  some  important 
changes  in  this  situation  which  might 
be  considered  favorable  for  the 
holder  of  equities. 

No  Trading  in  Silver 

During  Recent  Months 

.\o  silver  futures  b»ve  as  ytX  been  trad¬ 
ed  in  on  tho  Canadian  Commodity  E.\- 
changa  since  ttia  start  of  the  year. 

HIGH  AND  LOW  TRADING  PRICES 
January  Isf  to  June  6.  1939  incl. 

Closing  Price 
Range 
June  6 
4t  70  B 
Off  at  42  50 


Securities  Trade  Balance 
Again  in  Favor  of  Canada 

Ottawa. — A  net  inflow  of  capital 
to  Canada  accrued  from  mtcriia- 
tional  trading  in  securities  during 
•April,  as  in  the  first  three  months 
of  the  year,  the  Dominion  Bureau  of 
Statistics  reports. 

Amount  of  the  influx  was  con¬ 
siderably  reduced,  however,  and. 
in  contrast  to  previous  months, 
was  almost  all  reported  as  coming 
from  countries  other  than  the 
I  United  Kingdom  and  the  United 
States,  as  sales  of  securities  to  the 
United  States  were  sharply  re¬ 
duced. 

Total  sales  by  Canada  to  all 
countries  were  about  $26,700,000, 
compared  with  sales  of  almost 
$43,000,000  in  .March  and  $20,500,000 
in  April,  (938.  Purchases  of  se¬ 
curities  from  all  other  countries 
during  April  declined  to  $21^600,000 
from  more  than  $26,400,000  in 
■March.  Accordingly,  net  sales  of 
about  $5,100,000  were  lower  than 
net  sales  in  each  month  of  (he  first 
quarter. 


cently  there  has  been  another  flur¬ 
ry  in  cotton  goods  buying.  Labor 
disputes  have  helped  bring  down 
motor  inventories,  and  with  produo 
tion  curtailment  in  certain  other 
lines  scheduled  for  the  summer 
moiitlis,  there  is  bright  promise  that 
the  inventory  situation  generally 
this  fall  will  be  on  a  relatively  low 
basis. 

Unfortunately,  most  of  the  bright 
spots  in  current  news  apply  to  the 
consumer  goods  industries.  There 
has  been  a.  pick-up  in  steel  opera¬ 
tions  and  in  railroad  revenues,  in 
the  States,  but  no  corresponding 
improvement  in  profits  showing; 
and  market  values  move  closely 
with  earnings,  rather  than  business 
volume.  In  the  case  of  the  steel 
industry,  the  improvement  followed 
reduction  in  prices,  and  railroad 
traffic  is  being  stimulated  by  lower 
passenger  fares. 

-At  Washington,  most  attention  is 
being  efnfred  on  the  price  position 
of  the  fanner,  and  pump-priming 
expenditures.  The  fate  of  the  farm¬ 
ers’  market  is  relatively  neglected, 
and  the  price-cost  difficulties  of  the 
monufa.eturers  are  aggravated  by 
the  higher  taxation  required  by  gov¬ 
ernment  spending. 

XXX 

That  stock  prices  have  been 
maintained  as  well  as  they  have  Is 
indicative  more  of  pressure  of  idle 
capital  on  the  markets  than  of  en¬ 
thusiasm  over  earnings  prospects, 
except  for  those  industries  which 
have  received  most  direct  benefit 
from  public  spending  policies. 

In  Canada,  there  has  been  some 
hesitancy  lately  in  new  construc¬ 
tion,  but  analysis  of  the  detailed 
figures  indicates  that  the 
up,  which  may  be  only  temporary, 
was  applicable  chiefly  to  apartment 
building,  with  residential  construc¬ 
tion  continuing  to  show  strong  vi¬ 
tality.  Important  industrial  expan¬ 
sion  seems  to  be  awaiting  even  fur¬ 
ther  government  encouragement,  or 
stronger  upward  tendencies  in  the 
business  curve  on  the  continent. 

The  Bren  gun  contract  bickering, 
and  resultant  political  manoeuvring 
at  Ottawa,  has  slowed  up  the  Brit- 
Ish-i ’anadian  program  for  develop¬ 
ment  of  armament  production  in 
this  country  on.  an  important  scale, 
and  has  lessened  stimulant  to  in¬ 
dustrial  activity  from  this  source 
during  current  year.  On  the  other 
hand,  stepping  up  of  industrial  ac¬ 
tivity  in  Britain,  to  take  care  of  the 
armament  program  there,  is  bene- 
fitting  certain  industries  in  Canada, 
and  has  raised  steel  mill  activity 
here,  (’rop  prospects  in  the  West 
are  fair,  and  outlook  for  tourist  ex¬ 
penditures  this  summer  is  encour¬ 
aging.  Commodity  prices  continue  to 
show  a  firm  tone. 


Toronto  Bureau  The  Financial  Timaa 

Toronto.  —  Drop  in  net  profit  of 
Canadian  Wallpaper  Manufacturers 
Ltd.  to  $80,415  in  the  year  ended 
April  30.  1939,  from  $157,419  in  the 
preceding  year  Is  largely  the  result 
of  lower  earnings  by  subsidiaries 
while  the  parent  company  maintain¬ 
ed  its  gross  profit  on  goods  manufac¬ 
tured  and  sold.  A.  Ashton,  president 
of  the  company  states  that  turnover 
for  the  year  shows  a  slight  decrease 
and  there  was  an  increase  in  cost  of 
manufacture.  The  net  profit  of  the 
parent  company  was  equal  to  62 
cents  per  share  on  the  33,442  shares 
of  class  A  stock  and  105,804  shares 
of  class  B  stock  outstanding,  as  com¬ 
pared  with  $1.22  per  share  in  the 
preceding  year.  The  dividend  for  the 
year  to  be  paid  July  11,  has  been  re¬ 
duced  to  50  cents  per  share  as  com¬ 
pared  with  the  dividend  of  $1  paid 
last  year. 

Canadian  Wallpaper  .Manufactur¬ 
ers  Ltd.  has  current  assets  of  $108,- 
242  as  compared  with  $246,522  a  year 
ago  but  loans  to  subsidiary  com¬ 
panies  are  up  to  $344,656  from  $244,- 
000.  Investment  in  subsidiaries  has 
been  written  down  by  $11,000  to  $2,- 
944,275.  The  company  has  $300,000 
of  4%  serial  bonds  outstanding  in 
addition  to  capital  stock  and  profit 
and  loss  surplus  is  down  to  $449,024 
from  $497,855.  There  are  no  current 
liabilities. 

The  company’s  consolidated  state¬ 
ment  which  also  includes  assets  of 
subsidiary  companies,  shows  current 
assets  of  $1,311,490  and  current  lia¬ 
bilities  of  $253,879  to  give  working 
capital  of  $1,057,611  as  compared 
with  working  capital  of  $1,202,800  a 
year  ago.  During  the  past  year  cap¬ 
ital  expenditures  totalled  $173,865 
and  completed  the  programme  of 
abnormal  capital  expenditure  which 
cost  the  company  over  $800,000  in  the 
past  three  years. 


Dominion  Glass  Company 

LIMITED. 

NOTICE  OF  DITIDENDS 


Notice  is  hereby  given  that  a  divi¬ 
dend  of  one  and  three-quarters  per 
cent.  (1%'Te)  has  been  declared  on 
the  PREFERRED  STOCK  of  the 
Ckimpany  for  tbe  quarter  ending  the 
30th  day  of  June  1939. 


Notice  is  also  hereby  given  that  a 
dividend  of  one  and  one-quarter 
per  cent  has  been  declared 

on  the  COMMON  STOCK  of  the  Com¬ 
pany  for  the  quarter  ending  the  3()th 
day  of  June  1939. 


The  above  Dividends  are  payable 
on  Monday,  the  3rd  day  of  July  1939 
to  Shareholders  of  record  at  the  close 
of  business  Thursday,  the  15th  day 
of  June  1939. 

By  Order  of  the  Board. 

MERVYN  OFFER, 

Secretary. 

Montreal,  23rd  .May  1939. 


HcCaLL-FRONTENAC  OIL 

COMPANY  LIMITED 


Preferred  Stock  Dividend  No.  46 

NOTICE  IS  HEREBY  GIVEN  th«l  a  divi- 
dend  of  $1.50  per  share  being  at  the  rate 
of  6  per  cent  per  annum  has  been  de¬ 
clared  on  the  6  per  cent  cumulative  Pre¬ 
ferred  Stock  of  McCoIl-Fronler.nc  Oil  Com¬ 
pany,  Limited  for  the  quarter  ending 
June  30th.  1939.  payable  July  15th.  1939. 
to  shareholders  of  record  o-t  the  close  of 
business  June  30th.  1939 
By  Order  of  the  Board, 

FRED  HUNT. 

Secretary. 

May  30ih.  1939 
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CANADIAN  WESTINGHOUSE 

COMPANY,  LIMITED 

DITIDE>D  >0TirE 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  fifty  cents  (50c)  per  share 
has  been  declared  upon  the  outstand¬ 
ing  Capital  Stock  of  the  Company, 
j  payable  July  1st,  1939.  to  Sharehold¬ 
ers  of  record  June  20th,  1939. 

Cheques  will  be  mailed  to  Share¬ 
holders. 

By  Order  of  the  Board, 

W.  E.  SPRAGUE. 

Secretary. 

Hamilton,  Canada, 

June  5th,  1939. 


CANADA 

PERMANENT  MORTGAGE 
CORPORATION 


Notice  Is  hereby  given  that 
a  Dividend  of  TWO  PER 
CENT,  on  the  paid-up  Capital 
Stock  of  the  Corporation  has 
been  declared  for  the  current 
quarter,  and  that  the  same  will 
be  payable 

MONDAY.  THE  THIRD  DAY 
OF  .lULY 

next,  to  Shareholders  of  record 
at  the  close  of  business  on  the 
Fifteenth  day  of  June  1939. 

By  order  of  the  Board. 
WALTER  F.  WATKINS, 
Secretary. 

Toronto,  May  17th,  1939. 


Power  r.owpORAnoN  or  f,AWAPA 

llPtITgP 


Common  Dividend  No*  /6 

An  interim  dividend  of  Thirty 
Cento  (30c.)  per  share  has 
been  declared  on  the  No  Par  Value 
COMMON  STOCK  of  Power 
Corporation  of  Canada,  Limited, 
payable  July  2Sth,  1939,  to  ahare* 
holders  of  record  at  the  close  of 
business  on  June  30th,  1939. 

By  Order  of  the  Board,  | 

L.  C.  HASKELL,  F.C.T.S.;  ! 

Secretary* 

Montreal,  May  26th,  1939. 


ADDTIO.X.VL  BELL  STOCK 

Bell  Telephone  Co.  of  Canada 
has  advised  that  an  additional  501 
shares  have  been  issued  under 
terms  of  the  employees’  stock  plan, 
forming  part  of  the  issue  covered 
by  resolution  of  directors  on  March 
23.  1938.  Issued  capita!  is  804,807 
shares. 


Firm  Close  Base  Metals  and  Oils 


Xationa>  Grocers  Ltd.  annual  meet¬ 
ing  in  Royal  York  Hotel.  Toronto,  on 
Tuesday.  June  13th  at  2.30  p.m. 


C'ommerciat  Alcotwls  Ltd.,  annual 
meeting  in  Montreal  on  Thursday. 
June  loth  at  noon. 


Delivery 
Month 
June  .  .  . 
July  .  .  . 
Aug.  .  .  . 
Sept.  .  •  • 
Oet.  •  .  ■ 
Nov.  .  .  . 
Dec.  .  ,  . 
Jan.  .  .  . 
Feb.  .  .  . 
Mar.  1  >  . 
April  .  . 

May  .  .  . 
B— Bid. 


High  Low 


Off  at  42.00 


OM.— Offer. 


Interiiationnl  Utilities  Corp.  ad¬ 
journed  annual  meeting  in  New  York 
on  Friday,  June  16th. 

Sylvanile  Gold  Mines  annual  meet¬ 
ing  at  Kirkland  Lake,  Ont.  on  Tues¬ 
day,  June  20th  at  2  pjit. 

International  Poii<er  Co.  Ltd.,  an¬ 
nua)  meeting  in  Montreal  on  Thurs¬ 
day,  June  22nd. 

East  Kootrnny  Power  Co.  Ltd.,  an¬ 
nual  meeting  in  Montreal  on  Friday, 
June  23rd  at  noon. 


BrazUian  Traction,  I-4ght  av.d 
Power  Co.  Ltd.,  annual  meeting  in 
Toronto  on  Tuesday,  June  27tb  at 
neon. 
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BRITISH  COLUMBIA  POWER 
CORPORATION,  LIMITED 

DIVIDEND  No.  44 

Notice  is  hereby  given  that  a  dividend 
of  Fifty  cents  (50c)  per  Share  on 
Class  *‘A*'  Shares  has  been  d^ared  for  the 
three  months  ending  June  30th,  1939, 
payable  by  cheque  dated  July  15th. 
1939,  to  shareholders  as  of  record  at  the 
close  of  business  on  June  30th.  1939. 
Such  cheque  will  be  mailed  on  July  13th, 
1939,  by  the  Montreal  Trust  Company 
from  Vancouver. 

By  Order  of  the  Board. 

ERNEST  ROGERS. 

Vancouver,  B.C.  Secretouy. 

June  3rd,  1939. 


Referring  to  the  foregoing  Notice 
I  of  Redemption,  holders  of  the  said 
First  Mortgage  and  Collateral  Trust 
Sinking  Fund  Gold  Bonds,  Series 
“B”,  iU'r,  may  surrender  the  same 
at  the  office  of  .Montreal  Trust  Com¬ 
pany  in  the  City  of  Montreal,  or  at 
the  Agency  of  The  Royal  Bank  of 
Canada.  68  William  Street,  New  Y'ork 
City.  U.S.A.,  at  any  time  prior  to  the 
seventh  day  of  July,  1939,  accom- 


CANADIAN  COTTONS 
LIMITED 

DIVIDEND  NOTICE 

Notice  IS  hereby  given  that  a  Qusr-  I 

terly  Dividend  of  One  and  a  Half  Per  j  _  _ 

P:ri;rrlV"s"h:re';“*c,*'rh","cottv“%ay!!^  ^OUpons'  ap- 

able  the  3rd  day  of  July.  lOld,  to  Share-  j  PGI^ta-H'iag  thereto  which  mature  on 
holders  of  record  at  close  of  business  on  •  and  after  November  1,  1939,  and  upon 
It”"'’:.  1  ra  r^  i  Surrender  shall  receive  a  sum 

Also  that  a  Dividend  of  One  Dollar  L,-,,-!  j  ..  . 

($1.00)  per  Share  has  been  declared  on  |  redemption  price  of 

the  Common  Shares  <  f  (his  Company,  j  lOSVfe'’^  together  With  Interest  on  the 
payable  the  ird  day  of  July.  1939.  to  principal  amount  of  sucli  Bouds  ac¬ 
crued  to  the  date  of  such  surrender. 


I  Shareholders  of  record 
I  ness  on  ihe  16th  day  ol 
By  orde 


close  of  busi' 
16th  day  of  June,  1939. 
of  the  Board. 

HUGH  M.  WATSON. 

Secretary. 

May  26th.  1939. 


the  SHAWINIGAN  WATER 
\.VD  POWER  CO.MPA.N’Y 
H.  G.  Budden, 

Secretary. 


CANADIAN  CELANESE — 


LIMITED 


1401  Jlctwill  College  .Vveune, 
Monfreal,  P.(i„  (  nnada. 


The  Toronto  Stork  Exchange  in¬ 
dices  for  10  Base  Metal  storks  and  | 
15  Western  Oil  issues  showed  an 
improvement  during  the  last  week 
of  May  which  was  very  similar  to 


DIVIDEND  NOTICES,  ETC. 

The  Sherwin-Williams  Company 
of  Canada,  Limited 

Notice  is  hereby  given  that  the 
One  Hundred  and  Fifth  Quarterly 
Dividend  of  One  and  Three-Quarters 
per  cent.  (1*4%),  being  at  the  rate 
of  Seven  per  cent.  (7%)  per  annum 
for  the  quarter  ending  August  31, 
.  ,  ,  ,  ,  ,  i4937,  on  the  Preferred  Stock  of  the 

abou  four  points  moved  from  the  company,  has  been  declared  payable 
ll,,w  for  the  month,  at  84.11  to  the  '  ^  shareholders  of  i-ecord  the  15th 
high  a_t  8i.99.  to  close  the  month  cheques 

;  will  be  mailed  July  3,  1939. 

The  Weotrrn  Oils,  which  during  | 
the  greater  par",  of  the  month  moved  i 


Juoe  5.  1939 

The  Board  of  Directors  has  this  day 
declared  the  following  dividends. — 

Seven  Percent  Cumulative  Participating 
Preferred  Stock 

One  dollar  seventy-five  cents  ($1.75)  per 
share,  which  shall  be  deemed  to  be  for  the 
three  months  period  from  April  One.  Nine¬ 
teen  Thirty-Nine  to  June  Thirty,  Nineteen 
Thirty- Nine,  payable  June  Thirty,  Nine¬ 
teen  Thirty  Nine  to  Stockholders  qf  record 
at  the  close  of  business  June  Sixteen, 
Nineteen  Thirty-Nine. 

Common  Stock 

Twenty-Five  Cents  f25c)  per  share  pay¬ 
able  June  Thirty.  Nineteen  Thirty- Nine  to 
Stockholders  of  record  at  the  close  of 
business  June  Sixteen.  Nineteen  Thirty- 
Nine. 


H 


BLANCKE, 

Secretary. 


the  rally  shown  last  week  on  The  I  within  a  range  of  one  point,  rallied 
Financial  Times  chart  for  Indus-  i  on  the  last  two  trading  days  to  close  i 
trials  and  gold  stocks  in  Montreal,  i  the^ month  at  the  high  of  31,43,  as  I 
The  Base  .Metals,  after  moving  j  compared  to  the  low  for  the  month  I 
highly  irregularly  over  a  range  of '  at  29.26. 


Books  not  closed. 

By  Order  of  the  Board. 


P.  W.  HOLLINGWORTH. 

Secretary-Treasurer.  I 
Montreal,  Que.  | 

May  4,  1939. 


PICKLE  CROW 

GOLD  MIVES  LIMITED 

(No  Personal  Liability) 
f^TlCE  OF  DIVIDEND  NO 

Notice  is  hereby  given  that  a 
dividend  of  ten  cents  (10c)  per 
share  In  Canadian  funds  has 
been  declared,  payable  on  Fri¬ 
day.  June  3nth.  1939.  to  share¬ 
holders  of  the  company  of  record 
at  the  close  of  business  on  Thurs¬ 
day.  June  15th.  1939 

By  Or^er  of  the  Boara 

ROBERT  FENNELL.  K.C.. 

Treasurer 

Toronto,  Ont.,  June  1st,  1939 


SUN  LIFE  ASSURANCE 
COMPANY  OF  CANADA 

Head  Office;  Montreal 
Stock  Transfer  Department 

Notice  is  hereby  given  that  a 
dividend  of  three  dollars  seventy- 
five  cents  ($3.75)  per  share  on  the 
caprial  stock  of  the  Company  has 
been  declared  for  the  quarter  ending 
June  30th.  1939.  and  will  be  paid 
on  luly  1st.  1939,  to  shareholders 
of  I  (jcord  at  the  close  of  business 
on  lane  15th.  1939. 

l  h.e  stock  transfer  books  of  the 
Company  will  be  closed  from  June 
16th  to  June  30th,  both  dates  inclu¬ 
sive,  for  the  preparation  of  the  above 
dividend. 

By  Order  of  the  Board. 

F.  J.  CUNNINGHAM, 

Secretary. 


Western  Grocers  Limited 


XOTICF  OF  DITIDESDS 


that  the 
been  de- 


I  Notice  is  hereby  given 
j  following  Dividends  have 
I  cl-ired: 

On  the  Preference  Shares,  1%% 
for  the  current  quarter,  payable 
luly  15th.  1939,  to  shareholders  of 
record  June  20th,  1939. 

On  the  Common  S'hares,  75c  per 
share,  payable  July  15th.  1939.  to 
shareholders  of  record  June  20th. 

I  1939. 

I  By  order  of  the  Board, 

I  W.  P.  RILEY, 

PreiMest 


The  Shawinigan  Water 
and  Power  Company 

NOTICE  OF  EEDEMPTIOX 


To  the  Mulders  of  the  First  Mort¬ 
gage  and  (bilateral  Trust  Sinking 
Fund  Gold  Bonds,  Series  “B”, 
4i*%,  of  THE  SHAlVIMG.VJf 
U.ITEE  .\jyj*  POIVEE  COMPAM. 

NOTICE  IS  HEREBY  GIVEN  that 
pursuant  to  the  terms  of  the  Trust 
Deed  of  Hypothec.  Mortgage  and 
Pledge  from  The  Shawinigan  Water 
and  Power  i  ompany  to  .Montreal 
Trust  Company  as  Trustee  dated  Oc¬ 
tober  31,  1927,  and  the  Supplemental 
Trust  Deed  dated  May  10,  1928,  se¬ 
curing  the  above-mentioned  Bonds, 
and  to  the  terms  of  the  said  Bonds, 
The  Shawinigan  Water  and  Power 
Power  Company  will  redeem  all  its 
j  outstanding  First  Mortgage  and  Col¬ 
lateral  Tru.st  Sinking  Fund  Gold 
Bonds.  Series  ‘  B”.  4l2';7,  on  the 
seventh  day  of  July,  1939,  at  102)/^% 
of  the  principal  sum  thereof  and  ac¬ 
crued  interest  on  such  Bonds  to  the 
said  seventh  day  of  July,  1939,  upon 
presentation  and  surrender  of  such 
Bonds  accompanied  by  the  interest 
coupons  appertaining  thereto  which 
mature  on  and  after  November  1, 
1939,  at  (he  principal  office  of  The 
Royal  Bank  of  Canada  in  the  City 
of  .Montreal.  Canada,  or  at  the  hold¬ 
ers’  optior.  at  Ihe  principal  office  of 
Bank  of  the  .Manhattan  Company  in 
the  Borough  of  .Manhattan,  the  City 
of  .New  York,  United  States  of  Am¬ 
erica,  or  ai  the  holders’  option  at 
the  Bank  of  S-otland  in  London, 
England. 

AND  NOTICE  IS  FURTHER 
HEREBY  GIVE.N  that  in  case  the 
Bonds  hereby  called  for  redemption 
are  not  presented  for  redemption  on 
the  said  .seventh  day  of  July,  1939, 
all  interest  on  the  said  Bonds  will 
cease  to  accrue  from  and  after  the 
said  .seventh  day  of  July,  1939. 

DATED  at  .Montreal  this  sixth  dav 
of  .Tune,  1939. 

THE  SHAWINIGAN  WATER 
A.ND  POWER  CO.MPANY 

H.  G.  Budden. 

Secretary. 


